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Big Improvement in 
the Besco Industries 





SYDNEY.—Production figures and the 
breaking of several records indicate the 
sudden change from stagnation to pros- 
perity that as come over Cape Breton 
industries within the past three months. 


October coal production was 467,725 
tons, one of the largest monthly out- 

ew Sydney steel plant records: 

Ingots—37,224 tons; best i 
month 35,013. ree 
ann eae tons; best previous 19,- 


_ BUYER AND SELLER 


‘Present Level Represents 
~ Maximum Advantage 
- To Both Parties 


N ESTIMATES UP 
— —- Motor fuel (Bengas)—123,000 gallons; 


Millions Added to} best previous 115,000. 
The new records are credited to im- 
proved methods in the steel mills. 





Sees Little Hope of This 
Without Another 
Election 





British Industry Demands 
Lower Taxation to Develop 
Trade 


BRITISH PROVIDE LEAD 











: Figures i i 
= BRITAIN SHOULD | derion 3 Toausties, De 
A factor in Canada’s business diffi- saamidves te a = 


Taxation 


ELIEVING that in the situation 
created by the election there is 
even less opportunity for con- 

structive government than during the 
period of national doddering which led 
up to Premier King’s appeal to the 
people, when he found himself prac- 
tically stalemated by the opposition, 
Canadian business is hoping for a new 
election at the earliest possible o por- 
tunity. This we believe to be in keep- 
ing with public opinion throughout 
the country. Premier King cannot 
hope to continue to hold office on a 
technical majority if his policies are 
not in accord with the will of the 
people. If he continues to hold office 
at all costs and without a majority 
he must do so by adopting policies 
dictated by the little groups repre- 
senting special interests and they and 
not his party will be actually in con- 
trol of the country. As the Canadian 
people cannot be expected to tolerate 
such a situation the quicker the air 
is cleared by a new and decisive elec- 
tion the better. 

Canada’s economic and financial 
position is gravely serious. The war 
debt is enormous and the expense of 
government high. Taxation is dis- 
couraging to business and to individ- 
uals and is curbing immigration. The 
railway problem demands courageous 
action. ut, as the result of this 
year’s splendid crop and the adoption 
of economies and careful habits by all 
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“sles of the past two or three years) HELP OUR TRADE 
a lack of price adjustment 
between buyer and seller. After the BY PREFERENCE 
_ gtended decline terminating in 1922) 
continued to ~— up and oo ATT ta 
king a level. Naturally,| Frank Statement by Amery 
‘and seller alike hesitated to at Di Gi b 
_gake forward commitments because inner xiven y 
fluctuations. Fortunately the Larkin 
; ‘and _ ~~ a continued 
to smaller with each wave, un-| LONDON.—Preferential treatment 
‘Ha level seems to have virtually for the products of the Dominions in 
wn reached which places buyer and/| the building-up of Imperial trade was 
on terms of agreement. Slight| advocated by Right Hon. L. S. Amery, 
‘wp and down movements will no doubt M.P., Secretary for Dominion Affairs, 
continue, but, presumably, of insuffi-| in proposing the toast to the “Dom- 
t magnitude to disturb business. | inion of Canada” at a dinner tendered 
“Byidence that the present od by Hon. P. C, Larkin, High Commis- 
level nts this new normal, as} sioner for Canada in the interests of 
= ealled, is found in the fact} Canadian Agricultural Products, a de- 
is the midpoint between the| partment of the Ministry of Agri- 
and down extremes of the past/ culture at Ottawa. 
years or more. It is the centre} Mr. Amery said that Canada was 
with which each movement has ended | destined to become a great industrial 
and commenced, or approximately that| nation, but for many a long year her 
centre. It is illustrated concretely by| interests would lie in primary produc- 
recent experience of a leading dis-| tion. The most effective way of devel- 
tributor of woollen products. line | oping inter-Imperial trade was by leg- 
was marketed very success-| islation, which would give a definite 


: of sales warranted a rise in| of the Dominions. Sooner or later the 
| Price to $5.10. Sales at the higher/ obvious common sense of such legis- 
distributor knew from experience that} country and to every other part of 
demand would have been keen at ajthe Empire. It was true that the 

were of such 
ey benefited other 


Siilines 2 cctiscly now preduct,| Casade did not bene. Under the 
t was an entirely new p' na id not benefit. nder t . 
they immediately sensed an at-| McKenna duties this country bought | ‘@sses—only excepting the govern- 
emptto raise the price on them, and| over £600,000 of Canadian motor cars; th ents an arene institutions— 
tefased to buy. This merely illustrates| and then we took £120,000 worth of ee mypsevement . and 
s . i In addi- prospects for a return of at least 
oe , | Muderaice prosperity whder a ble 
government in a position to orce 
— which will reduce the taxation 
urdens of the people and stabilize 
the conditions under which the coun- 
try’s various agricultural and manu- 
facturing industries are operating. 


Two Billions to Pay Off 


On various occasions in recent years 
The Financial Post has called atten- 
tion to the neglect of the gov- 
ernment to formulate some con- 
structive policy to take care of 
the national debt. Within the 
next twenty years some two billions 
of government loans will come due. 
They must be paid off or refunded. 











> bay Led cellinek bapendl tion to ails policy, much 

ae eee to proaete Weapire trade, the minister 
promote p e, the m 

ice Adjustment an Essential in this connection. referring to the 

Business experience has shown that} £1,000,000 which the treasury, on the 

such a balance betwen buyer and sel-| advice of the Imperial Economic Com- 

ler is essential to prosperity, y Howe mittee, has allocated for this purpose. 


BELGO INTERESTS 
BUY ST. MAURICE 
STOCK OUTRIGHT? 


Common Stock of Both Com- 





evolved and business prosperity more 
or less depended on its maintenance. 
This held true also during the war, 
incomes soared, and buying 
power generally kept pace with prices. 
Measured by the Bureau of Statistics’ 
index seid of 236 commodities, 
prices reached a maximum in 1920, 
150 per cent. above the 1913 level. 
Deflation then set in, and the balance 





that had existed between income and anies Will be And yet there has been no budget 
ices was lost. The maladjustment P Bought? adopted to take care of the situation. 
continued ever since, until the gent: There is nothing to indicate whether 


in the next twenty or the next one 
hundred years all or any portion of 
this debt will be taken care of. It is 
impossible to imagine any business 
concern or any individual handling its 
or his affairs in such a loose way. The 
biggest business in the country—the 
government—chooses to ignore the 
first principles of business in the 
handling of its affairs. As sharehold- 
(9t e3ed uo panuijues 


gradual swings up and down have 
tended to settle around a point 56 
per cent. above the 1913 level. This 
int, it is assumed, represents the 
el which is most satisfactory 
mutually to the buyer and the seller. 
What does this all imply in relation 
to business? It is generally agreed 
that the industries of the country 
have been approaching a sound basis, 
marketing has been the big prob- 
Buyers persistently refused to 

buy at existing prices. Where ma- 
terial reductions were made, profits 
have been large, since the buying pub- 
have been only too anxious to take 
advantage of such concessions. Those 
concerns which recognized this situ- 


From Our Own Correspondent. 
MONTREAL.—The smart rise of 
the common stock of the St. Maurice 
Paper Company this week was gener- 
ally thought to be due to buying on 
the part of those close to Belgo and 
behind the merger. The interests re- 
sponsible for the deal were said to 
have purchased the control of St. 
Maurice for $110 from the original 
owners, the Union Bag and 
Corporation. 


The first intention was to con- 
summate the merger by means of a 
holding company which would own all 
the common stock of Belgo and some 
65 per cent. of the common stock of 
cannot be doubted that there is a point| that it has now been thought advis- 
of maximum mutual agreement be-| #ble to buy in as much stock of St. 
be doubted that the maximum of busi-| Work of both components may be 
hess will be at or around this point.| ore successfully coordinated. There- 
The only possibility of doubt exists| fore it is generally thought that the 
with regard to whether this point has| ™erger interests have been buying 

reached, and the evidence given| 0" the open market, and those stock- 
seems conclusive that it has. In any| holders who do not sell will either be 
event it is sufficiently close to the| ffered cash or else possibly an ex- 
Present level to be definitely identified| Change of stock. It is understood 
shortly. The buying power of the| that Belgo shareholders will receive 
country this year has expanded by|°@8h for their- holdings. 
nearly $300,000,000. This buying| The market action of both stocks 
Power has been accumulating for the|#"d the information which The Fi- 
reasons quoted. There are many|®@ncial Post receives, indicates 
definite and unmistakable indications | *tTongly that negotiations are, to all 
of betterment in the business situa-| intents and purposes, concluded, and 
tion, and the correction of the price| t##t all that remains is the settling 
actor must mean much to the volume| °f the many details necessary to the 
of sales and hence to general prosper-| Proper conclusion of the deal. 
ity. What Merger Means 


The merger will bring together 
two newsprint mills in the St. Mau- 
rice Valley up: Belgo, located at 
Shawinigan Falls, and St. Maurice, 
near Three Rivers, at Cap de la 
Madeleine. The combined production 
: will be a a , - a 
st wheat crop on record i i print, of whic go will contribu 
responsible. ‘Sulina = See, around 390 tons and St. Maurice 
€towing conditions late in the season,| about 260 tons. The total output 

ing operations disclosed a con.| Places the unit second to-day in point 

bly larger volume of grain than|°f production in Canada, next to 

Was anticipated. Increases over pre-| Spanish River, whose output is 
vious estimates are noted in the coarse| Slightly over 700 tons daily, although 
as well. This brings the total| early next year Price Bros., with a 

ng power of the country for 1925,| completion of their new mill near St. 
The Financial Post,| Joseph d’Alma, will have @ total ca- 
against $5,282,758,-' pacity of 700 tons daily. Although 
the Port Alfred Corporation is not in- 


ok on page 4) 


WINNIPEG.--The success of the 
Liberals in Saskatchewan in sup- 
planting the Progressives, and in op- 
posing the Conservative swing which 
made itself evident elsewhere 


throughout Canada attracts fresh at- 
tention to the political force repre- 
sented by their leader, Premier Dun- 
ning. Dunning’s shrewdness in re- 
fusing to enter the King cabinet is 
now apparent. Canadian public life 
holds more than a secondary place 
for him. It is understood that when 
he was asked to join the King cab- 
inet, he made it conditional that 
Brownlee of Alberta and Symington 
of Manitoba should be his colleagues. 
That proved to be too much for the 
stomach, or for the powers, of his 
leader. 

The fates, it would- seem, have 
greater things in store, too, for the 
brilfant young attorney-general of 
Alberta. It is understood that he has 
been offered the leadership of the 
Progressive provincial party in Al- 
berta as a_ successor to Premier 
Greenfield. His has been a most in- 
teresting career, marked by few mis- 
takes and notable throughout for 
that sure-footedness which is so valu- 
able in the slippery political steeps. 
It is quite possible that the present 
situation in Alberta will result in 
Brownlee coming to the fore as the 
leader of a Liberal rather than a 
Progressive party, in view of the 
weakened influence of the latter, as 
indicated in the recent election. 

With Brownlee and Dunning hold- 
ing the two westerly provinces, the 
amalgamation of Liberal and Pro- 
gressive forces may be facilitated, 


Wheat Crop Responsible 
oon addition of $30,000,000 in the 
cated revenue of the country from 
ai sources is the prospect arising 
out of revised official estimates of the 
rain crops, just issued by the Dom- 
mion government. The second larg- 
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Business Wants a Government Strong 
Enough to Enforce Tax Reductions 





Boards of Traae Want 


turing and 

In doing so ! 
action of the Ontario 
Kingston when a resolution was 


in tax-exempt securities or 
heavy surtaxes and supertaxes, 

The Dominion government 
session of parliament to reduce 
as those in the United States; 
other than Canada, provided 
Canada must be included ‘ 
to exempt from income tax carry! 


provincial governments upon 
government; to permit, for 
over a period of € 
ations engaged in business; 
to repeal the 
now imposed 
In urgi 
prosperity 


accompanying article, 


In the Interests of National Prosperity 


There is no more important national 
ference of boards of trade of Canada at e 
well take a stand in the interests of the country’s various manufac- 
agricultural interests than that of reducing taxation. 
the delegates from all Canada would be endorsing the 
Associated Boards of Trade 


depriving industry of the resources necessary for 
bility; is pre enting a - 
vidual initiative and enterprise; an d ] ‘ 

i 1 of capital from productive business for investment 
Cot Scares : for tian uses to avoid the imposition of 


will, therefore, be asked at the next 
the income tax to rates at least as low 
to exempt income tax paid to countries 
all income-derived from sources outside 
with income derived from within Canada; 
ng charges on eS nk paying 
ities; from income tax taxes paid to municipa 

et ane income also assessable by the federal 
purposes of assessment, the averaging 
of three years of income of persons, firms, or corpor- 
to repeal the corporation income tax; and 
stamp taxes on cheques, notes, 
under the special War Revenues Act. : 

tax reduction to bring about better business and national 
e Canadian boards of trade would be following the lead 
of the Federation of British Industries which, as recorded in the 
has urged the British government to reduce 


expenses and cut taxes to bring about 


Single Copies, 10 Cents 





Taxes Reduced 






question upon which the con- 
Winnipeg next week might 






and Chambers at 
passed declaring that taxation is 
expansion and sta- 
new industry; is destroying indi- 
is producing less revenue because 






















drafts, receipts, etc., as 










a more healthy situation 






Increased Consumption Big 
Factor in Newsprint Outlook 
Bigger Demand in States and Curtailed Exports From Europe 


May Take Care of Larger Production 
of Canadian Mills 





In the present break in the stock 
market little liquidation has taken 
place in connection with paper securi- 
ties. Spanish, Abitibi, and Lauren- 
tide, three of the most popular and 
widely held securities, have regis- 
tered no more than the normal num- 
ber of transactions, while Belgo and 
St. Maurice, owing to the merger sit- 
uation, have advanced from ten to 
seventeen points. By those in touch 
withthe situati -ig believed that 
this is due to the realization of the 
fact that there has been a change in 
the newsprint outlook in relation to 
the additional projected tonnage for 
next year. In some directions 
view has been taken that a substan- 
tial surplus of production will exist 
and that this may affect prices, and 
that in some cases the percentage of 
output to capacity may reduced to 
a point below the average for some 
years past among Canadian Mills. 

While it is true there is another 
side to the situation, and in this con- 
nection it is submitted the United 
States market promises to absorb 
practically the whole of the available 
supply, several new factors will be 
present, One of these is a decrease 
in the importation from Europe. Dur- 
ing 1924 this amounted to about 200,- 
000 tons, and this volume will be re- 
duced for the present year to about 
150,000 tons. With the greater de- 
mand in Europe for newsprint, it is 
anticipated that only about 75,000 
tons will be sent over during 1926, in- 
creasing the market for Canadian 
Mills by an equal amount as com- 
pared with the present year. 

Then Australia, as a result of the 


Dunning and Brownlee ‘Are 
Political Wise Men of West 


and would not be without its. bearing 
upon the Federal] situation. : 

If the resigfation of Premier 
Greenfield of Alberta is accepted, 
the Progressives in that province will 
lose one of their outstanding leaders. 
A man of high ideals and personal 
force, he took the premiership on his 
own terms, and it is evident that he 
proposes to relinquish it rather than 
continue in office under any other 
terms. 


new treaty with Canada, should pur- 
chase from 30,000 to 40, tons next 
year as an additional market com- 
pared with the present year, it is 
pointed out. To this should be added 
South America, where it is thought 
at least 30,000 tons will be sold from 
Canadian Mills, as European sources 
of supply, particularly from Ger- 
many, will be greatly reduced, ow- 
ing to domestic demand. 

Then there is the natural increase 
in cons on amongst United 
States Publishers, which is expected 
to run about five per cent. next year, 
or between 125,000 to 150,000 tons, 
with a certainty that there will be no 


the] increase in United States production, 


but rather a decrease of a substantial 
nature, owing to the price of $65 a 
ton. Practically the whole of the in- 

ill be open to Canadian 
Mills. 


It is interesting to note that the 
spot market for newsprint is firm, 
and that in several cages new Cana- 
dian tonnage coming into the market 
next year has already been contracted 
for, while most of the existing Cana- 
dian mills have booked up their 1926 
output. 


Why Work in Canada 
With Doles in England? 
A Canadian concern wanted a couple 
of trained workmen from England and 
sent over to try and pick them up. The 
reply came back to the effect “We are 
unable to locate the two men you want 
at the present time. There are any num- 
ber of them but they prefer the dole to 
honest labor and will not migrate where 
they can get work and opportunities for 
improving their own and their families’ 
position.” 





Whalen Reorganization 
Will be Completed Soon 


Affairs in connection with the reorgan- 
ization of the Whalen Pulp and Paper 
Company are proceeding favorably. Com- 
plete reorganization plans in connection 
with the sale of the assets of the com- 
pany to the first mortgage bondhloders, 
as reported in these columns some time 
ago, are expected to be in final form 
some time in January. It is understood 
that the receiver, E. M. Mills, will con- 
tinue to hold office until the end of the 
year in order that details of the business 
may be facilitated. Pulp contracts and 
similar business requiring immediate at- 
tention are being looked after through 
the receiver. 





Smelter’ s Board Should Speak 





The instability of the market which|in the company’s abnormal prosper- 


has been built up for Consolidated 
Smelters by speculative forces was 


indicated this week when, evidently by 
because of the flurry in Wall Street, | de 


ity. This course of the directors in 
ignoring the shareholders is bringing 
strong criticism from the press, led 
the Toronto Globe, which can be 
nded upon to capitalize any de- 


the shares sold off twenty points in| velopment to the detriment of big 


a suddent slump. This has occasioned business. 
renewed discussion as to the position| itself 


Not only is the company 
likely to suffer from this 


of the company and the value of the} course in its future relations with the 
stock, and has again drawn attention} public, but its sins in this connection 
to the lack of information available| will be held against other big corpor- 
to the shareholders and the investing| ations. The close association between 


ublic as to what the developments|Smelters and C. P. 


and_ the 


ave been to lead to an advance of| marked contrast of the two corpora- 
about 120 points in the market this} tions in their dealings with the pub- 
year—to a level approaching seven) lic is worthy of comment. 


times the par value. 


ere are various reports as to the 


The Financial Post believes that) plans of Smelters in the development 


some statement to the shareholders | of new 
! 


from the directors—their servants in 
the direction of their property — is 


mineral areas, particularly in 
It is not to be expected that 
the directors should make any state- 


long overdue, and that further delay| ment in this connection until prop- 
will only occasion new speculation,|erties have been acquired, if that is 


with dissatisfying consequences to, the 
developments up to the present time 
is something to which the sharehold- 
ers are surely entitled. 


those who may pay an unwarranted 
rice or the old shareholders who 
ve missed the opportunity to share 


: 
- 





lan, but a report covering the 
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THE CAMPAIGN OF 
PATENAUDE WAS 
FAR FROM FAILURE 


Set High Election Standards 
and Changed Many 
Votes 


FIGHTING PREJUDICE 


Male Vote Swung to Policies 
Favorable to Quebec But 
Women Remained Stead- 

fast to Old Traditions 


MONTREAL.—That the Patenaude 
campaign in the recent election was 
anything but futile, as has been ar- 
gued from the last results but was 
responsible for a considerable fraction 
of the vote swinging to protection, is 
evident as the results are closely an- 
alyzed. Liberal majorities in ma 
ridings have been greatly red 
That there were not more Conserva- 
tive candidates elected is explained 
by the fact that while Patenaude’s 
campaign appealed to the male vote, 
the women chose to follow the deep- 
seated political traditions. Paten- 
aude’s campaign was a campaign of 
education, and its effects may be 
— evident if another election is 

eld. 

The detached acticn of Quebec has 
had as many different interpretations 
as there are provinces. In the East 
it has been attributed to distrust of 
other provinces, to dislike of certain 
public men, to lack of sympathy with 
the aspirations of Canada within the 
Empire. A far western daily, the 
violence of whose utterances varies 
inversely to its ignorance of public 
affairs, declares that the people of 
Canada are the onlookers at a cat 
fight, in which Ontario and Quebec 
are at one another’s throats. 

When English speaking publicists 
and journalists undertake to explain 
Quebec, they are always in difficulty. 
The Gallic mind is not easily under- 
stood by the Saxon. Why a province 
inherently blue should go so solidly 
rouge; why a people vitally interested 
in industrial development should vote 
for a government whose policy was 
so vacillating in matters like the tar- 








iff; why a people who distrust the - " 


Progressives should throw balance 
of power into their hands, baffles 


explanation even by French-Canadians 


themselves. The electorate of Quebec 


was clearly illogical in its act. But» 


that explains nothing. To be illogical 

is both the infirmity and the pre- 

rogative of the electorate in all demo- 

—— Quebec has no monopoly 
ere. 


There is a tendency to under-esti- ~ 


mate Patenaude’s gallant fight as fu- 
tile. It was far from that. Indeed his- 
tory may give Patenaude a place not 
yet recognized by his contemporaries, 
His was the first serious attempt to 
break a perverted tradition. And he 
came nearer to succeeding than at 
first appeared. 

_The spell of Laurier is still upon 
his people, though his regal figure is 
fast receding into the background of 
history. One of the most interesting 
things to an English speaking elec- 
tor during the campaign was to mark 
the puissance of the old name. An 
electoral habit of many campaigns 
had hardened down into a tradition, 
even before Laurier’s death. And its 
pelt is still on the land. Even at 
the height of the campaign, when 
great audiences were generously ap- 
plauding , Patenaude, the cry of 
“Laurier” from the back of the hall 
would bring the crowd to its feet in 
an instinctive rally to the old watch- 
word. : 

_ Patenaude set a very high standard 
in both his speeches and his methods. 
His was a herculean task, for he had to 
disarm prejudice among his compatri- 


‘ots, while his enemies were cap 


ing every unworthy instinct, and 
attributing to him the meanest mo- 
tives. He was never betrayed into re- 
torting in kind. And his course pro- 
(Continued on page 3) 
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Conducted by H. M. CAMERON, 


- 
Construction and industrial ac- 
tivity continue on a large scale. 
Employment situation much bet- 
ter than at this time last year. 
Mining operations have speeded 
up. Big zinc reduction plant 
being established. Fruit is fair 
crop, though most farm crops are 
smaller than last year. Lumbering 
markets ,omewhat more active. 
Retail] business is above average. 
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Conditions in 
ONTARIO 


Reports from all parts of 
Ontario show decided im- 
provement in many 
branches of industry, 
and, secondarily, in retail 
sales, Employment is 
materially better. Large 
number of new enter- 
prises being floated and 
building is unusually ac- 
tive in larger cities. For- 
ward buying by dealers 
en larger scale than for 
some years. Fruit crops 
now harvested above av- 


Business on prairies speeded up 


‘ 


as huge crops are sold. 


Unfav- 


orable weather delays threshing 
and sale of grain, but helps sale 


of winter necessities. 


The Bu- 


reau of Statistics estimates wheat 
crop now at 422,327,000 bushels. 
Estimates being made of tourist 
traffic show vast expansion and 
huge possibilities.. Big increases 


in dairy output. 


WHEAT ESTIMATE 
IS NOW ADVANCED ’ 
30,000,000 BUSH. 


Only 11 Per Cent. Below the 
Largest Crop in 
History 

The second largest wheat crop in 
thé history of the country, and one 
only 50,000,000 bushels smaller than 
the record 1923 yield, is the outstand- 
i item in the crop estimate just 
published by the Dominion Bureau of 
Statistics. The figure is now placed 
at 422,327,000 bushels, or 30,508,000 
bushels more than the last prelimin- 
ary estimate. Nearly all of the in- 
crease is due to the much better out- 
come of the Saskatchewan threshing 
than was expected. er " 

According to telegraphic advice 
just received by The Financia] Post 
from the government of .Saskatch- 
ewan, 85 per cent. of the Yhreshing 
is now completed in the province. The 
unthreshed grai s mainly in the 

Unfavorable weather 


but if present favorable conditions 
continue, very little grain will re- 
main unthreshed at the end of the 
present week. Plenty of help has 
been available to complete the crews. 
In the coarse grains also, there has 
been a material advance in the esti- 
mates. Following are the indicated 
figures for this year along with the 
final figure for 1924: at 


1924 
(bushels) 

.. 262,097,000 422,327,000 
405,976,000 521,922,000 
88,807,000 113,118,000 
13,750,900 14,434,000 

9,694,700 9,354,000 
Average Yields Per Acre 
Not onlv the total yields, but aiso 

the average yields per acre, show a 

decided advance, as shown, for this 

year and last: oe 


Wheat .. 


1924 


Fall wheat 
Spring wheat 


Canadian Conditions 
1925 
2,480,469 


1924 
74,601—1.38% 
2,433,823—0.1% 


Suits Pending Over Sale 
of Ruggles Truck Stock 


An echo of the Ruggles Truck promo- 
tion has just been heard in courts 
at London, when Col. W. G. Coles sued 
John Bridge for $4,000. There are two 
similar actions by Messrs. Laughton and 
Eggett and all three actions are laid 
over until January. Col. Coles’ counsel 
told the court that their contention was 
that money paid over for Ruggles stock, 
$4,000, went into Bridges’ personal ac- 
a Col. Coles asks the return of $4,- 
257. 


STEAMER COMPANIES 
DEMAND FACILITIES 


St. John to Lose Trade if Addi- 
tional Berths Are Not 
Provided 


From Our Own Correspondent. 

ST. idee a nol oe 
panies o out o e port o 
St. John, including the C. P. R., Cun- 
ard, Canada Steamships, Elder Demps- 
ter and other lines, are asking that 
relief in the matter of increased port 
facilities be given without further de- 
lay. Attention is called to the in- 
creased scheduled sailings, amounting 
this year to some 1,353,500 tons 
against 1,159,900 tons last year, while 
no extension of the harbor facilities 
has been made since last season ex- 
cepting a grain conveyor. Judging 
from former experience the ae 
proposed will greatly over-tax the 
present capacity of the port. It is 
pointed out also that serious moral 
damage will be done to the port, as 
a winter port, if ships are detained 
through berths not being promptly 
provided. These facts have been 
pointed out in a letter to the city 
council which continues: 

With all these facts in mind it is ab- 
solutely necessary to increase your port 
facilities at the earliest possible date, 
and since all indications point to a fur- 
ther increase in tonnage for the season 
of 1926 and 1927, immediate steps must 
be taken for the construction of two or 
more additional berths at West St. John. 
It is our intention to confer with you re- 
garding same at an early date. 

The council has decided to take the 
matter up withthe federal govern- 
ment, It is felt that this communica- 
tion from the steamship companies 
raises the matter out of the realm of 
party politics and makes it a national 
question in relation to Canada’s for- 
eign trade. 


GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 
Bought and Sold 


TODA 


‘ 


Conditions in 
QUEBEC 


Earlier favorable crop fore- 
casts justified. Rural dis- 
tricts in better position and 
retail buying affected ac- 
cordingly. Industrial Plants 
not very active. Numerous 
public works and new con- 
struction enterprises are un- 
der way and demand for 
workers has ben greater 
than for some time. Big 
expansion in tonnage enter- 
ing both ports drring past 
season. 


f | 

Conditions in the Maritimes 
Dairying will bring in $1,000,- 
000 more than last year. Potato 
crop 10 per cent. smaller than 
last year, in Nova Scotia, but 
high prices make it much more 
valuable. Potatoes also smaller 
erop in New Brunswick. Lum- 
ber industry quiet. Fishing about 
normal. 


U. K. LARGEST MARKET 
FOR CANADIAN APPLES 


Vast Expansion in Production 
of Apples Possible in Sev-« 
eral Provinces 


In Canada it has been estimated 
that at the present time over 200,000 
acres are devoted to the production 
of apples and an estimated value of 
$120,000,000 is placed on Dominion 
apple orchards, The 1924 apple crop 
of Canada was estimated at 3,225,713 
barrels, which was only about 72 per 
cent. of the 1923 crop, which reached 
4,493,850 barrels. Yet to-day a but 
relatively small proportion of the or- 
chard lands of Canada have been de- 
veloped and rendered productive, and 
the apple-growing industry is capable 
of very great expansion were mar- 
kets assured for the increased out- 


put. 

Rather particular interest attaches 
to apple growing in Canada at the 
present time in view of the move- 
ment in the British Isles towards the 
greater consumption of Empire food 
products and the large dependence of 
the United Kingdom on apples from 
outside sources. e apple was one 
of the main ite on which Canada 
was to obtain preference at the last 
Imperial conference, and it js ex- 
pected that this will be one of the 
first considerations for assistance 
under the scheme as recommended 
by the Imperial Economic Committee. 

United Kingdom Largest Market 

In the past three years exports of 
Canadian apples have been 1,460,656 


NEWBOLD C. JONES 
FREDERICK NEWTON 


barrels, worth $6,452,044; 1,653,206 
barrels, worth: $7,271,683; and 1,406,- 
237 barrels, worth $6,136,020. By 
far the largest market has been the 
United Kingdom, which took respec- 
tively 1,325,658 barrels, worth $5,- 
842,200; 1,537,996 barrels, worth $6,- 
739,347, and 1,271,922 barrels, worth 
$5,667,291, Other lesser markets were 
the United States, Bermuda, British 
South Africa, China, Denmark, Irish 
Free State, Newfoundland, New Zea- 
land, Norway, Sweden, and other 
countries. 

Having regard only to the largest 
market, the United Kingdom, there is 
a possibility of a great expansion in 
exports with some sort of assistance 
provided. Great Britain’s three great 
sources of outside supply are the 
United States, Canada and Australia. 
Imports from Australia are small, 
ranging between the. years 1920 and 
1923 from nine per cent, of the total 
to 18 per cent. In the same period 
Canada’s quota has been from 29 per 
cent. to 38 per cent., the lower figure 
being reached in 1923, the last year 
of record. Against this the United 
Kingdom imported from the United 
States from 37 per cent. to 45 per 
cent, of its outside needs in apples, 
the United States highest figure be- 
ing reached in 1923 when the Cana- 
dian was lowest. 

Not only might the production of 
apples be increased considerably on 
those lands already under orchard 
cultivation in all parts of Canada, but 
many sections of the Dominion—in 
British Columbia, Nova Scotia, New 
Brunswick, Ontario and Quebec—pos- 
sess raw lands, to be cheaply ac- 
quired, with the possibility of en- 
hancing Canadian apple output many- 
fold. And there is no question as 
to the favorable reception of the 
product on the British market. At all 
international fruit shows held in the 
British Isles, Canada consistently 
carries away more than her share of 
apple honors in competition with all 
the other fruit-growing countries of 
the world. 


CANADA'S CATTLE EXPORTS 


MONTREAL.—Exports of Canadian 
cattle for the first nine months of 1925 
totalled 116,734 head, as against 126,287 
head in the corresponding period of 
1924, Exports to Great Britain totalled 
74,906, as against 54,100 in 1924, and ex- 
ports to the United States, 36,499 as 
against 68,748 in the preceding year. 
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CORPORATION BONDS 
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MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 
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MONTREAL TORONTO 
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JOHN D. MACPHERSON 
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OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


TORONTO 


WAR LOAN BONDS 


MATURING 1ST DECEMBER, 1925 


EBANKOF MONTREAL, underauthority 
of the Minister of Finance, is prepared to redeem 
the above bonds in full at maturity, without) 
charge, at any of its branches in Canada. 
For the convenience of owners of the bonds, the Bz 


of Montreal will accept the bonds at any time prior to” 
December 1¢t, and will make payment in each case on © 
December Ist, either by issuing a cheque or by placing ® 
the amount to the owner’s credit in the books of the 7 


Bank, as the owner may desire. 


Making Collections 


by the Act of the Dominion Parliament 


Chartered 


This Bank makes a feature of 


ae 
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its collection»service. 


means that your drafts will be 
forwarded promptly, presented 
promptly and followed up until 
_ the credits appear in your nk 


IMPERIAL BANK. 
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TWENTY-SIX BRANCHES IN SASKATCHEWAN = 


HEAD OFFICE 


- WEYBURN, SASK. 


The Bank of Nova Scotia has been serving 
Canadian industries, large and small,. for 
nearly 100 years. To-day, our wider experi- 
ence and greater resources continue to be 
placed, courteously and willingly, at our 
customers’ commands, 


Yorento Branch Enisance = = 


THE BANK OF - 
NOVA SCOTIA 


Z 2 
Established 1832 the 
Capital, $10,000,000. Reserve, $19,500,000 Cig 


Total Resources, $230,000,000 
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Canadian Appraisal Company, Ltd, 


The Pioneer Appraisal Organization of Canada 


Established 1905 : 


“ [Fee G the past seventeen years we have appraised 
some FIVE THOUSAND properties, all within the. 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondencé Invited 


Head Office - 364 University St. - Montreal 
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1924 
66 679,587 +-93.5% 


Maritime Province Issues 
are of particular interest 
to us. 


Correspondence invited. 
“We cover the Maritimes” 


EASTERN SECURITIES 


Company Limited 
St. John, N.B. Halifax, N.S. 
P.BL 


129,010,091 


1925 1924 
9,591,719 11,238,610—14.6% 
1925 1924 
$1,671,835,417 %1,730,954,872— 3.4% 
Savings Depesite—Chart. Banks— 
1 


1924 
Aug. $1,261,375,487 1,178,860,058+ 7.0% 
Current Loans—By Banks— 
25 


19 1924 
August 878,935,929 963,347,506— 8.7% 
Net Dominion Debt—Sept. 30— 

1 


925 1924 
2,359,601,729  2,385,406,851— 1.0% 
Wheat, — 1, Nor. Winnipeg— 


1 ‘ 1924 

Nov. 7, $1.34, Nov. (Av.) $1.64 
Railway Earnings— 

9 Months— 1925 
Cc. P. R. $124,674,088 
Oper. Exp. 103,038,167 
Net 21,635,921 
C. N. R. 


. N. 169,268,260 
Oper. Exp. 156,942,497 
_ Net 12,325,768 
Balance of Trade— 
12 months, September 30— 
; 1925 1924 
Exp. $1,170,475,868 $1,086,177,945+- 7.7% 


Imp. 852,623,241 826,166,002+ 3.2% 
b 817,852,627 —;- 260,011,948-+4-22.2% 


‘Foreign Exchange 


Ovr Private Wires between Montreal, 

Toronto and New York afford us 
unexcelled facilities for dealing in 
Foreign -Exchange, and with our own 
offices in New York and London we keep 
in close touch with all the principal 
foreign markets of the world. 


New York Stocks 
and 


1924 
$129,358,698— 3.6% 
108,912,816— 5.3% 
20,445,882+4 5.8% 
172,484,625— 1.8% 
166,408,805— 5.6% 
6,075,820 + 102.8% 


Grain Futures 


Our direct private wire connec- 
tions enable us to offer prompt 1 
. and efficient service in the ex- NH a 
ecution of orders on The New Eh “it ! 
York Stock Exchange, The Chi- y ill 


Py nr | 
TW 


We can assure you prompt service and > 
lowest possible rates. 


Telegraphic and Cable Transfers a 
specialty. 


HE ) 
DOMINION BANK | | 


Established 1871 


nh epee 
; * r 


eage Board of Trade and Win- tl { 
nipeg Grain Exchange. 


Splendid Board Room and Ticker Ser- 
viee—Conveniently Located on the* 
Main Rotunda Floor, King Ed- 
ward Hotel, Toronto. 


Telephones Main 6204-5-6. 


F.C. Sutherland & Co. 


Limited, 
Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 
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BIG DIVIDENDS 


are certain to those who will in- 
vest a small amount in any one 
of Three Home Study Courses 
offered by us to workers, 

(1) Higher Accounting. 

(2) Practical Economics. 

(3) Exporting from Canada. 
Particulars cheerfully sent on re- 
quest. Shaw Schools, Limited, 
Dept. P, 46 Bloor W., Toronto 5. 
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3 Chain Store 1s Here to Stay 
‘| But is Near Saturation Point 


Should the Manufacturer Sell to the Chains? — Independ- 
- ent Merchant is Powerful and is Improving 
His Business Methods 





By B. T. HUSTON 


a ANUFACTURERS who have 


@ large amount of money in- 

vested in em ae —- 

e jous to work t capacity 
Se reduce that constant Bag 2 = 
- pense—i rest on investment. y 
| _ looking for volume 
t will result in full-time operation. 
So we find these manufacturers, with 
few exceptions, endeavoring to util- 
ige every available distribution chan- 
gel that will get their goods into the 
of merchants and into the 

mes of the consuming public. 
“The development of the chain store 
during the past ten years has created 
an important problem for manufac- 
farers, as well as for the jobber and 
the independent retailer. The chain 
is here to stay. No amount of crit- 
jcism is likely to wish it away. As 
as it performs an economic func- 
and is properly managed there 
no reason to believe it will not be 
4 continuous factor in distribution. 


rey 


/ This does not mean that the jobber 


and the independent retailer are to 
r. They are both necessary 

and it is a prophet indeed who can 

see @ situation and any system of 

distribution that can get along with- 

out them. : 

+ The Chain’s Share of Business 


Thus manufacturers are faced with 
the fact that in some of the larger 
eentres fifty or sixty per cent. of the 
business is done through chain stores, 
buying groups of retailers and large 
department stores. The chain and de- 

t stores have big buying pow- 
er which influences the distribution 
policies of mariufacturers. In On- 
tario and in Canada as a whole chain 
stores are doing perhaps ten per cent. 
and five per cent. of the grocery busi- 
ness respectively. The big city busi- 
‘ness is very important to the manu- 
facturer because of the volume and 
the ease with which goods reach the 
retailer and consumer. But when the 
factory sells direct to the chain store, 
allowing the full jobber’s_ discount, 
it runs the chance of getting in wrong 
with the jobbing trade that sells the 


* independent merchant. Some manu- 


facturers, too, sell through what are 
termed “desk jobbers,” who are con- 
sidered “parasites” by the regular 
wholesaler. By operating practically 
without a warehouse, they zell before 
they buy. Taking a small “brokerage 
fee,” they offer goods at considerably 
less than the established jobber and 


. dmthis way establish a price that the 
“ Wetailer 


ts ev jobber must 
ou heavy 


* If a manufacturer decides that the 
chain must purchase his goods through 
the jobber, the chain drops the line 
overnight and gets behind that of 
a competing firm. If all firms in the 
same line adopt the same policy the 
chain has been known tv purchase 
foreign goods under its own label and 
do its best to establish the new brand 
in the homes of its customers. 
Manufacturer’s Position 


Many a manufacturer has been “be- 
tween the devil and the deep sea” dur- 
ing recent years, to know just what 
he should and should not do. In 
actual practice it has been found that 
most of them are selling the -hain 
stores on the jobber’s discount basis 
because the chain buys in quantity. 
They also sell the jobber who sup- 

5 _ the independent merchant. The 

er in a great many instances ts 

still called upon by the salesman of 

the manufacturer, interested in the 

goods and is requested to order them 
through his regular jobber. 

This is the situation as it stands 
with the coming on the map of the 
new wholesale grocery merger. This 
merger means that jobbers doing 
business last year to the extent of 
$25,000,000 have now a tremendous 
combined buying power which may 
influence the policy of manufacturers. 
It is possible we may see some manu- 
facturers putting up goods under a 
brand that will be sold exclusively 
through the jobbing trade and other 
goods under a different brand for the 
chain stores. In the meantime, many 

' afe wondering just what will be de- 
~manded of them when the merger 
gets into its stride. 
The Chain’s Place 

I stated above the chain store was 
here to stay. This does not neces- 
sarily mean it is going to develop to 
the extent that 50 or 75 per cent. of 
the grocery business in Canada will 
Pass through its hands. There are 


Mail Order Next 


_ This series of articles is be- 
ing prepared under the direction 
ot b. ‘Ll. Huston, managing edi- 


™tor of Dry Goods Review, Vana- 
dian Grocer and Men’s Wear Re- 
view, sister publications of the 
Financial Post. The next article 
will discuss the — position 
of mail order selling. 





those who maintain that the saturation 
point will be reached in so far as 
its business is concerned. High cost 
of distribution caused by too much 
service was undoubtedly the big rea- 
son for the coming into being of the 
new type store and especially the 
seif-serve variety. The pendulum had 
swung to the extreme and the reac- 
tion was inevitable. It is not reason- 
able that on the backward swing the 
extreme will again be reached, and 
we shail see a reversion to more ser- 
vice even if it is accompanied by a 
slight raise in prices? 

Many to-day consider that in such 
centres as New York and ‘Toronto the 
chain store development has reached 
the saturation point and _ that 
further development will mean such 
competition between these stores that 
tittle or no profit will be made and 
that they must change their policies 
of “no service” in order to get busi- 
ness that is profitable. 

One of the chief functions of the 

jobber is to collect from all parts of 
the world the various food stuffs that 
are demanded by the consuming pub- 
lic. He buys these through the broker 
or commercial agent and passes them 
on to the retailer who—even the 
chain store—is not in position or has 
not the facilities for importing direct 
such lines as spices, dried fruits, and 
the hundred and one other things 
necessary for the Canadian table. This 
function must always be performed 
and paid for. That there have been 
too many jobbers is undoubtedly 
true. The process of elimination has 
been going on for some time and the 
recent merger accentuated that pro- 
cess. 
_ There is, too, a real need for the 
independent merchant. The ¢ime will 
never come when everyone will want 
to serve himself. There are those 
who demand service and are prepared 
to pay for it. The merchants who 
secure this business are those who 
keep abreast of the times and know 
how to supply adequate service, how 
to make their word over the tele- 
phone as good as their bond, and who 
understand the scientific fundamen- 
tals of retajling. Chain stores can 
never oust such merchants. This type 
is becoming more successful all the 
time, because it is studying the prin- 
ciples of merchandising more deeply. 
Undoubtedly we to-day have better 
independent retailers as a result of 
chain competition than we had before 
it came. 

In summing up, one sees in the 
future a possibility of chain store 
business reaching the saturation 
point; a tenderfty on the part of the 
wholesaler with big buying power to 
insist that he be given some prefer- 
ence in buying over the chain store, 
and that the “desk jobber” be cut off; 
that the independent merchant will 
try more for better business methods 
to be able to compete still more suc- 
cessfully with his new rivals; and 
there will be a more careful study 
into all phases of distribution by the 
manufacturer. 


Exchange Trading in 
Gooderham and Worts 


Application has been made for the 
listing of shares of Gooderham & Worts, 
Limited, in the unlisted section of the 
Toronto stock exchange. This company’s 
shares have now been placed on a divi- 
dend basis. A declaration of 1% per 
cent. has been made, payable Dec. 15 to 
shareholders of record Nov. 30. 

The company has a capitalization of 
$2,000,000. It was organized in 1923 to 
replace the old company. The company 
has now embarked upon the production 
of industrial alcohol, which is expected 
to be an important revenue producer. 
The stock is quite closely held, but the 
announcement of listing gives the im- 
pression that there will be an opportun- 
ity for a trading market in the shares. 
The stock paying 6 per cent, per annum, 
and earnings reported to be very favor- 
able, the initial market is expected to 
be somewhat above par for the shares 
of $100 par. 





One of the “Red and White” group of pure food stores in Ontario. 
White” stores comprise a chain of groceries, each independently owned, but combined 


for buying and advertising purposes. 


This is the way some merchants are meeting 
store competition; but on the other hand, the independent merchant still maintains 
his important piace in the sun. 
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PATENAUDE WAS 
FAR FROM FAILURE 


(Continued from page 1) 
voked admiration even from his op- 
ponents. The comments of many of 
the provincial Liberal leaders in the 
days following the election were 
singularly restrained and respecful in 
their references to the defeated 
leader. “E’en the ranks of Tuscany 
could scarce forbear a cheer.” 

Liberal Vote Reduced 

They have good reason to be re- 
spectful. For while the general re- 
sult was disastrous, the score, to adopt 
the language of the sporting writers, 
was no indication of the character of 
the play. When the revised totals of 
the various ridings become available 
it will be found that Liberal majori- 
ties have been enormously reduced. 
All over the province the man power 
of Quebec was enlisted for the poli- 
cies of Patenaude in a surprising way, 
and one which was reflected in the 
enthusiasm of his meetings. Shrewd 
observers insist that Patenaude polled 
a majority of the male votes of Que- 
bec. One who cam do that without a 
single French paper in his support, is 
no spent force. He is likely to be 
heard from later as a very vital and 
growing influence in Quebec politics. 

Where, then, did he fail? 

The women of Quebec were the ones 
who held the prevince in thraldom to 
an ancient grudge. It was a signifi- 
cant thing, repeated by one of the de- 
feated leader’s chief lieutenants to 
the writer, that in the committee 
rooms of Mr. Patenaude there was 
not, so far as could be ascertained, a 
single inquiry or offer of support 
from a woman voter. Instead, busy 
workers circulated among the women 
stories of a fresh unrest in Europe; 
of the sinister implications of the 
Locarno Pact; of the new danger to 
the sons of the habitant. Again the 
spectre of a European war, and of 
Canadians being impressed for can- 
non fodder, was held before the ter- 
rified eyes of the simple women of 
the parishes. It was a devilishly ef- 
fective appeal. And it was again suc- 
cessful. 

The Quebec situation is still per- 
plexing. It is not hopeless. It will be 
solved by patience on the part of the 
rest of the people of Canada, and by 
wisdom and courage among the people 
of Quebec itself. Patenaude would 
have been an acquisition to Canadian 
public life. He would have béen an in- 
fluence for tolerance among his own 
people, and for their proper interpre- 
tation among’ Englis speaking 
people. No effort should be spared 
to pteserve for our public counsels 
one so valuable in reconciling the dif- 
ficult factors of our national life. 





Superb Service 
to Europe 


The Cunarders Aurania, 
Ascania, Alaunia, Ausonia 
and Antonia and the 


Anchor-Donaldson liners 
Letitia, Athenia and 
Saturnia, 

These ships are models of 
comfort and luxury. 
They add all the pleasure 
of “Travel de Luxe” to 
your trip to Europe. 

Ask your local steamship 
agent for descriptive fold- 
ers and sailing dates, or 
write to 


The Robert Reford Co., Limited 


Montreal Toronto Quebec 
St. John, N.B. Halifax 
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BRITISH REMOVE BAN 
TO EXPAND EXPORTS 


Federated Industries Show Re- 
striction on Outside Loans 
Has Hampered Trade 


That the action of the British gov- 
ernment in dropping the ban against 
outside loans was the result in part, 
at least, of representations made by 
the Federation of British Industries, 
is indicated by the content of a let- 
ter addressed by that organization to 
the governor of the Bank of England 
immediately prior to the change. The 
letter urged strongly that such for- 
eign loans played a large role in the 
export trade of the country, and that 
severe hardship to industry has re- 
sulted from their being cut off. Fol- 
lowing is a portion of the letter sent: 


That the Federation are convinced that 
they need not emphasize to you the im- 
portant role which the large annual in- 
vestment of British’ capital in overseas 
countries has played in supporting and 
developing export trade in the past, nor 
the very serious position which now ex- 
ists in the trades which depend for full 
prosperity on a substantial volume of 
export. 

In the” event of the bank deeming it 
unwise in present circumstances. to 
abandon completely the present ‘fem- 
bargo,” the Federation would suggest the 
possibility of a partial relaxation in re- 
spect of loans of such a character that 
their proceeds would largely or wholly 
be expended immediately in this country 
in the purchase of British goods. 

It appears to them that the issue of 
such loans might be of substantial as- 
sistance to trade, and would, indeed, ‘be 
only an extension of the policy which is 
already being actively pursued by the 
government under the Trade Facilities 
Act and the Export Credits Scheme. 
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and Trademarks 

Send for booklet 
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Leowte Duncan, Author of “The 
Law and Practice of Bank- 
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Wilson Building, Cable Address: 
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World Over 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 






Capital $1,000,000 Reserve $350,000 


At your service 


with your every trust 
company need 





STRENGTH—SECURITY ' 
EXPERIENCE 


The 
Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
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The Trend of Business 


can be perceived only from 
close observation of actual con- 
ditions. 

Our Monthly Commercial Letter sim- 
plifies this hie you by presenting an 
accurate survey of current business 


conditions all over Canada, 
Sent free on request. 38 


THE CANADIAN BANK a 
OF COMMERCE . | 

Capital Paid Up $20,000,000 | 
Reserve Fund $20,000,000 





TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 


A FUTURE INCOME 


may be secured by investing your surplus present 
income in our Accumulative Bonds. The Bonds are 
issued as required, so that you may invest weekly, 
monthly or at such times as suits your convenience. 
Interest ranks from the date the money is received. 
As small a sum as $78.12 is accepted for investment 
in these Bonds. This amount purchases an Accumu- 
lative Bond for $100.00, payable at the end of five 
ears. 

Please call or write fu- further particulars of this saving and 

investing plan, 


Canada Permanent Mortgage | 





14-18 Toronto Street, Toronto 2 
Assets exceed $47,000,000.00 


ATLANTIC CITY 
will make your holidays happy days — winter or summer, 
spring or fall. On the Beach and the Boardwalk In the 
very centre of things. American Plan only; always open. 
Illustrated folder and rates on request. 


LEEDS and LIPPINCOTT COMPANY 










Charles, Harding & Company | : 
Financial Agents BUY as 


Mortgages, Valuations,» Insur- CANADIAN NATIONAL 
Ma t, Real Bstat 
vr Mtropelitan Building, EXPRESS 


‘oronte 
TELEPHONE oo MAIN 1062 


No Problems— 
Everything O.K. 


OUR aim is for such an ideal condition. If existing, no 
counsel—no service required, that ig— 


IF— 


your factory is running to capacity and behind in orders— 
cost of sales decreasing, volume increasing— 


the sales organization and distribution methods are func- 
tioning together to 100% perfection— 


the sales force is composed of the best material obtainable 
for your requirements and could not be improved— 








every possible means is in effect to cement closer the rela- 
tionship between the sales force; the jobber; the dealer and 
the final consumer—_ - 









all territories are divided in even balance, and producing 
their proper quotas of business and bringing with same the 
fully expected profits— 








the internal organization is working in perfect harmony 
beyond improvement— 






your advertising programme is bringing fully expected 
results for the appropriation made. 







Should any of the above conditions not exist in your business, 
you would find my service an excellent investment by having a 
thorough analysis and counsel on your entire proposition. 






I have credentials to prove this. 






This service is in full co-operation with Sales Managers, and is 
aimed to increase earnings wherever possible with the present 
facilities, and without any material outlay and with the least 
possible disturbance to the personnel. 






The Chief Executives will secure a true picture of the business 
from an independent and impartial viewpoint. 






The service also covers the problem of the foreign markets. 







“Better to aim at ‘PERFECTION’ and miss it than to 
aim at ‘GOOD ENOUGH’ and hit it!” 


F. E. MUTTON 


Business Economist 


705 Federal Bldg., Toronto, Adelaide 8031 
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“Pp d ] | Railroad Orders Help of which It manafactares about 60,000 Uf? €as O ei fs pad 0 the Parkes Bectetl /put up by eleven establ 
r ef erre | Canadian Steel Industry by other pen manufacturers. § . xiactically the entire output 
Sh ——— Convertible Bonds ' HERE are a hundred of Their wide-spread imitation — sy Bed to Japan and China wher 
ares for Orders for rails and railroad equip- Feature N.Y. Mark these John Inglis H.R.T. of this Parker classic is the _& market at about $45 per t 
Go = ment placed by both railroads have had -t. Market 
od Vields a stimulating effect on mill activities, 


*. frankest admission of its super- * @ — Shipper. It is expected th 

nw enn aad Boilers (both low pressure and excellence that we or the pob- | pte same number of plants | 
but indication that 1 busiress is -—There has been little ; : cou! or. sc af S season as operated 
improving is found in the fact that the | Movement in bond prices during the high pressure) operating satis If these other makers were Spite the unsettled conditions 


. e Steel Co. of Canada, with no rail mill, | month and the factors that might bring factoril and economi i able to sell their imitations at he -Yailing in Chi 
Experienced investors is operating its Hamilton, Toronto, and | #bout a change also appear to have re- Cc d y cally _ Parker prices, they might raise eae the Fraser Re eae 
are buying the Pre- Montreal plants at approximately 70 per | ™ained approximately balanced, states anadas power plants. some question as to which is *“ salteri 


’ 


8 | Hm Orerwcea- 


, r Salteries are now in th 
cent. of capacity, with a good flow of | the current issue of the Guaranty Sur- . ° . all r er 
ferred Shares of Can- orders of a miscellaneous character,| V@Y» Published by the Guaranty Trust Whatever its size, an Inglis Genbt Sor the poltisty ote 7“ 


¥ d Iting chums for the s: 
. . : “e ompan f y k. e o e 

adian 95 pt-emae oper- q a ritich’ Kepire Steet Corporation’s Yet it is ‘far from being a dull bond Boiler 1s a high-grade product. their masqueraders at any 

ating in basic indus- steel plant at Sydney, N.S., established a | ™arket despite the concentration of popu- Material and workmanship are pena ciavaale essceleb 


a 
¥ 
Sj} 
ei 





FA UNLISTED SECURITIE 
i: Andustrials, Utilities, Ete. — 


: new record in October with a production | /#T, interest in the pyrotechnics of the Our illustration 4 ~ - = 

tries, whose record of Of 37.224 tons of ingots, and the out. | active and leading stocks. Plenty of shows Full alike of a very high standard. Ink Capacity, Free - swinging UME Betaks Stes Bid 
earnings conveys assur- look for winter operations is good. good investment buying has been going Front Setting It + tu l th f ° Balance, Invisible Filler, Ink- 3 c mer (1 pref, 2com.). 4 
on, the Survey says, with interest cen- for a typical in- is natural, therefore, that in tight Duo-sleeve Cap, and the a i hinery, com........... ‘4 

ance of safety and tred in the many opportunities that exist ' stallation of a performance an Inglis Boiler soft - writing, smooth - gliding Baris oD ay Thais ope: - 1B 
Setave “tatenes BESCO’S NEW STEAMER for the purchase of sound securities ra- John Inglis H. ° * g 25-year guaranteed Point— as >a — > eine cy seek a 
. ther than speculative issues. R.T. High Pres- will always give long and high- that’s Parker Duofold. me Thee OOF oa eis a 4 

P 


eeneanetb The volume of new security offerings sure Power * es : 
We offer Price Bro- SYDNEY.—The S.S. Lord Strathcona, | remains small in comparison with the Boiler with grade service at a minimum aeeati san aor aumneneares : “Fialish Electric, pref. 22.21: a 
th 614% a twin sister of Rose Castle, has been | spring and early summer, with the ex- Suspension cost f k ee Deck Serta es a is Plagnit? Brel. s.. 55+... ry 
ers 644% Preferred, added to the Black Diamond fleet. The | ception of foreign loans, which are still frames st oF upkeep. re hk real > pais, Ltd., pref... °° ss 
and Fraser Co ° Lord Strathcona sailed from Sunderland | rather numerous, There have been sev- : oO Co ing reau i is this stam te tare Bing Edward fictc. Dob: A. 
mpanies on Saturday, October 31, for Sydney, | eral attractively priced municipal issues. a nsulti Bu u is at = 0 DUOFOLD.” ing Edward Hotsk, Bob: A: 


ee 


€ 
ward Hotel, Deb. A..... 7 


7% Preferred, at prices 4] | Where it will load coal for the St. Law- —s i the =~ — effects which your service without obliga- . “Geo. S. Parker—DUOFOLD.” f : f4ward ee Deb. B.... ue 
> 5 ites rence. __ - : e active stock market has h . ° . are" Se Toronto,com. .. 
which make their yields _This ship, which was built, under spe- | the bond market is the attention aie tion. Full information and The Parker Fountain Pen Co., Limited i «Ea age * 
decidedly attractive cial survey, for the coal and ore trade, | convertible bonds. The convertible_bond dvi s F end General Offices Mas . 13 

: a | by eee . Sons, ee isa yooegnined mode of corporate finance advice regarding the proper anette Speaniae 2 i > ke ee 63 

; : . carries 11, ons of cargo on a draft| providing a sound mea . . - padi hae erees Pens: Lady, $3 ee jit ce oe 

Write for particulars. of 25 ft. 5% in. and makes about 11 | strengthening of the capital gesttion at equipment for your require- Oversize Jt.. 03.50; * Big Brother” Over-size, $4 Pieri eee eee 
: r, com 


knots per hour with a daily consumption | times when it may be undesirable to offer ments gladly supplied. £ R. Sim on, pref.” ay ee 


of 48 tons of soft coal. a new issue-of stock. i 73 
Securities Although specially adapted to the- ere are many different provisions : pple bbs ceecaege sc 22 
#1 | trade of the corporation, it is equally | employed in this type of security accord- , 3 EP pearaas ~ 
CORPORATION suited to the carriage of any sort of| ing to circumstances, and it does not e ‘ po Memareh ij 21 
LIMITED negey Salk ‘cango. follow that all such bonds are desirable. 3 Been te 18 
164 Se. J meee This latest addition to the corpor- | Nevertheless, while convertible bonds are ; ‘ __ ne . 
° James ofr ation’s fleet will bring the cargo carry- | frequently junior securities, they are Ms See ie mee 33 
ing capacity of its owned and controlled | usually issued against demonstrated earn- 5 2g me ae 2 
. ships up to about 72,000 tons and puts | ing power. Thus their true investment || - inanc Salers 
ee Con, or a ueeee in a po- . = as interest-bearing obligations may || COMPANY LIMITED NOR Biites a... ts com........ as 
sition of independence with respect to letermined in respect ie Becurig coe 
water transportation. 47 money rates. a to prevailing 14 Strachan Avenue, Toronto, Canada —_ —. 6% pref....... 102 
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gIGH SALMON PACK 
OF B.C. WAS SOLD 
_ AT RISING PRICES 
: is Expected to Run 


1 __ Around 1,500,000 
. Cases 


—— 














proposed merg Rs DO 
Rote that if the’s OTHERS DO WELL 
2 day of te 
oming in next © flalibut Catch Worth Nearly 
Be * $2,500,000 — Absorptions 


Among Canners 
Continues 
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"Directors of B.C. Fishing are ex- 
pected to meet in the very near future 
~ t take dividend action. The company 
“has had an excellent year and sold 
“its large 1925 pack long before it 
was ready for the market. - 
?  BC.’s pack this year will total 1,- 
: d cases, which is slightly under 


y 


tion will rank ‘es F 


t among Ca One 
ving as it el in- 








} the 1924 total of 1,745,313 cases. Up 
of - 4 the end of September the pack was 
m stock of Be a 8% as follows: 
erefore, bri The - a SB Cases of 
reg Sy on ee te 48 Pounds 
snagement “will faa ff | erage (aii grades) 22... Be't8 
I Teduction in admin. Srewteck  catneeteer cents 7,831 
In woods opera. Demeesihead ........+-..-.05 1,784 
et ie io, 139/021 
ions for the re BUND 62-20 c cc cese cere eens 425,221 
do rine the ze Den Chums Siecle} «Sind dake aes oe S62,174 
inion’ Rap eee 1,376,442 
nh coulnalt 68 ne aber -§ ~~ < At the time a eee yo 
: jae cohoes and chums remain 
common, having had J "this will be finished this month. 


- H. Bie  § + . Some Disappointments 
: = Belgo, was also _ Naas and Skeena Rivers “haya 
iscuss final ag. ©§ 4 smaller pack of sockeye t was 
ER B% , but the shortage was more 
than made up for by the unusually 
-darge run in Rivers Inlet and Smiths 
is district. The catch of pinks in 
_ the northern districts was unsatisfac- 
tory despite the large amount of gear 
~~ jm the water. The pink run on the 
Fraser River was also disappointing, 
























STERLING 
PPRAISAL 
REPORTS 





. 3 than 100,000 cases being packed 
‘IFIED by x iat ares. The os wamber years 
STERED “gre the large years for pinks on the 
ae Ree ee River and a pack double the 
SIONAL ize of that put.up was expected. The 
INEERS ’ short pack was not due to a failure in 
. _ the run but due rather to the intensive 
aisal Co, Limited | mine on Puget Sound (through 
ington % a the fish have to pass on their 
St, Teronte way to the Fraser River to spawn). 


~ The schools of fish escaping the traps 
- on the American side were broken up 
gt the boundary by large numbers of 
American seine boats and few es- 
‘eaped to the Fraser River. While the 

- Fraser River packers ended the sea- 
gon with approximately 90,000 cases 
_of pinks, American packers in Puget 
Sound put up approximately 550,000 


cases. 

The market condition has, however, 

: been a source of satisfaction to the 

. The 1924 pack did not go 
a7 this year the United Kingdom, 
Which is the largest buyer of Can- 

& |] adian: fom in nofmal times, 

# come back to sock-eye salmon for its 
- first-class labels after a trial of Si- 
| berian salmon. The Canadian-Aus- 
tralian treaty, which affords a pref- 
erence of $1.50 per case on Canadian 
salmon, also helped to stiffen the mar- 
ket and brought the price of sockeye 
up to a point where some a could 
be made. Unfortunately for the can- 
ners the greater portion of the pack 

‘of sockeye was sold before the high 

_.prices were reached, but the avera 

. price of around $14 per case for sock- 

_ eye represented an improvement over 

” the $12.50 price reigning in 1924. With 

the exception of cohoe salmon, which 
_ |} rose somewhat, the other grades of 

- salmon were unchanged as far as 
prices are concerned. Up to the end 
of September approximately 500,000 
eases of this year’s pack had been 

ee shipped. a 

et ' The trend towards consolidation 
among the packers continues. Can- 
adian Fishing Co. has purchased the 
three Kildala plants and now oper- 
ates eight canneries. Northern .C. 
Fisheries Kimsquit Canneries was 
taken over by Gosse-Millerd Co. which 
has 8 plants and to-day six concerns 
are operating two-thirds of the B.C. 
canneries. : 

’ Dry-salt herring packing started 
this month and continues until March. 
In 1924-25 season east coast of Van- 
couver Island produced 20,357 tons 
from fourteen packing plants, while 
on the west coast, 23,282 tons were 
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’ the highest 
aid to any ar- 


t ne . 
ar Doofold pt up by eleven establishments. 
nufacturers. ctically the entire output was ship- 


ped to Japan and China where it found 
a market at about $45 per ton to the 
° shipper. It is expected that about 
the same number of plants will oper- 
ate this season as operated last, de- 
spite the unsettled conditions now pre- 
yailing in China, the chief market. On 


ead imitation 
lassic is the 
n of its super- 
e or the pub- 


makers were 
imitations at 


y might raise the Fraser River several Japanese 
} to which is salteries are now in the middle of 
y remove all dry-salting chums for the same mar- 
blic by offer- ket. 

aders at any 





UNLISTED SECURITIES 


>, Over-size Industrials, Utilities, Etc. — 





e - swingin Bid Asked 
| Piller tobe Brooks Steamer (1 pref, 2com.). 4% 7 
: ’ Can. Machinery, com...... eae ee 7 
zap, and the Can. Machinery, pref.........-- 14 18 
oth - gliding Can. Westinghouse, com....... 150 155 
ed Point— Cockshutt Plow, pref... «* 42 44 
‘old. Cosgrave Brewery...........-- 4% 5 
° om. Combing (1 pref, 2com.).. 33 40 
ptive thing m. Power, pref........s:2-5 Oe 94 
squerade as English Electric, pref.. 47 50 
1 is thei @mous Players, com... . 11 13 
is their col- Gunns, Ltd., pref... .. 30 34 
ok carefully Imperial Tobacco..... ; 6 7 
the barrel— King awe et Deb. A. 4 ° 

” ni ward Hotel, Deb. B . 

UOFOLD. ia. Tire, peel... ae 
w's Toronto, com..... 28 32 

w’s London, com. 2% 2% 
w's Ottawa, pref...... 13 17 
Oe Ree 63 % 66 
Mount Royal Hotel, com. 5 6 
Mount Royal Hotel, pref. 36 38 
North Mexico Power, com. 43% 46 
» Simpson, pref.......... 99 101 
rh OGL. 65 kh vheee 77 
Capital Life.............. 25 

> BONDS. ih v0 wae , . 

CO) ee 25 
Monarch Life... | 17 
National Life. . 11!) ) 2222 .: > 

Reinsurance.................. 14% 
Security Life... ... 22.2022 2! 37 
Bovereign Life.......|.. 2.11)! 25 
- Finance, pref............ 62 
; w Groceterias, com........ 44 
> -Mmited Securities, com.......... 64 
oe Securities 6 % pref 104 





Div. Yield High 
BANKS Rate Nov. 7 for - 
Commerce. 12+1.5.71 229 
(pW Abe Sethe ns 5 “ 
—. Nationale 10 86.50 153% 
I Lege sp REEL 12+1 6.04 21536 
beerial hah wah Ghee WUE 12+1 6.24 208 
Na abs conse Cos 12+2 5.31 264 
eval Scotia........... a. 6.64 283 
Daehn vend wtia cee .56 2651 
Standard....... |||!’ 12 6.25 195% 
WOON sh ce eek 12 6.58 215% 
Pa ohn 
bn... 4 6.88 69 
ss ae 7 6.63 bs 
Belgo-Can., com... ..... 6 6.12 98% 
Do. _ pref. 7 7.14 98 
Brompton.....:..._... ica 
Laurentide............ 6 7.59 79 34 
DUOMO in ons kp cas 2 4.16 49 
Vpbaper. oom baer kc $ 6.71 E 
: SOEs Pie i 6.93 0 
Smith, Howard, com.... . oe et 
. RevaiS ob 8 8.33 96 
St. Maurice eens Bae eg 6 6.45 96% 
Spanish River,com..... 7 7.17 99 
Do. PO ses 4's 7 6.16 113% 
Wayagamack.......* |. say 60 
Steel and Steel Industries — 
B.E. Steel, COM... : Ste 3% 
st Recah 33 4 
ait el eed oe 
Can. Car & Found.,com. _ oe ® 
Sa ee 8.91 79 44 
Canada Iron, com arn P. 
Do. pref........ Se 
Can. Fairbanks, pref... | meee Se 
Can. Foundries, com...| x ,' 
Do. _ pref......... aoe x: 
Can. Locomotive, ctm... | ay , 
Do. Sipe 7 9.21 76 
Dominion Coal, pref. . | | cee 
Dominion Iron, pref... | et 29 
Dominion Bridge... _ ||" 4 4.21 95 
Dominion Radiator... || 7 6.938 102 
Dom. Steel Corp. pref..| . bok 32 
N.S. Steel, pref.......__ ‘ vee : 
Ontario Steel, com... __ 4+1 6.94 71 
Der pref......°. 7% 7.14 
Steel of Canada, com... 7 7.60 93 4 
Do. opref........7 6.06 115% 
Milling — 
Canada Bread, com... . 63 
- pref.(A):.. 7 6.54 107 
Do. _pref.(B)... 7 7.33 95% 
Inter. Milling, pref...... 7 6.93 101% 
Lake of Woods, com... “ae a ee 
. pref.. . 9 : 
Pe aon g sgt gy an 
Oe ae | veel c 7 ; 
Ogilvie Flour, com... .. LK+3 4.67 171 
. _— aoat-cies's 7 6.78 121 
Shredded Wheat, com...10 6.13 163 
St. Law. Flour, com... . . 38 
° pref........ 7 8.75 ; 
West. Can. Flour......_ ~ 6.66 
Utilities — 
Bell Telephone......... 8 5.78 139% 
Consumers Gas....... 10 5.78 173% 
Sater; Utilities (B).... ae 9 
a ca Pub. * wae 7.21 97 
Kaministiquia.. § = «5.71 
Laurentide Power...... § 4.76 
meen y: Com........... 7 pe 7 
. Weess ats 5 
Mexican Light, com... Bask 
Mont. L. H. & Pr. Cons. 8 3.75 214% 
Montreal! T ‘ 8 6.66 51% 
Ottawa L. H. & Pr......  S:0s 520: 
Do. 76% 6.35 102% 
Quebec Power, com ee 4.63 108 
Do. peek. 4c. 6.11 114% 
Shawinigan..... cival'e hn 4.00" Bae 
South Can. Power, com 1.00 .... 80 
Transportation — 
Can. Pacific Rly... _.. 10 6.75 150 
Can. Steamships, com... . Ni 12 
Do. pref........ 54% 
Tractions — 
Es 6S advan os. 26% 
Brazilian,com.......... 4 5.09 79 
Do. f. . 6 6.15 : 
Detroit United......_.. ‘ oe 3 
Duluth-Superior...... . . * 33 
Illinois Traction, pref 6 6.265 
Montreal Trams....._.. 10 5.61 
Ottawa Traction....... 4+1 7.81 
Porto Rico Riys., com... Ae 39 
ae cs 28 7.86 89 
Se 8b siod ibe 8S ‘ aia es 
Pein Gi? Ce eee 4 5.79 71h 
De. prdi........ 7 7.21 es 
Winnipeg Elec., com... 1 oe 47% 
Do. pS oies oT 7.36 95 
Can. Conn. Cotton, pref. 1 a il 46 
Can. Converters........ 7 7.79 90 
Can. Cottons, com...... 8 6.50 120 
10. a RS 6.21 96% 
Can. Woollens, com... .. ; Sika 13 x 
° oe ee — 9% 
Dom. Textile, com....._. 5 6.61 od 
\e ef. 7 6.95 1 
Monarch Knit. com : eae 
: pret... ..s. cee 56 
Montreal Cottons, com.. 6 5.94 
NS, 6.14 114 
Penmans,com.......___ 8 4.39 185 
Pe. ee... BB 
Wabasso Cotton. __. 4 6.15 ‘ 
General Industrials — 
Amer. Salesbook, com. ..4.00 6.89 58 
Do, of ae 7 7.48 93 
Asbestos, com.......... 6 6.28 95 
Do. kedebies © 6.21 115 
Atlantic Sugar, com..... . ise 31H 
Bird & Son, pref........ 7 5 ath ‘ 
B.C. Fishing........... . ail 59 % 
Burt, F. N., com........ 12 4.76 63 bs 
DO... Mice 
Brantford Cordage, pref. 2 a ae 26% 
Can. Canners, com...... . ie 15 
OF Bhs sees 2% .... 69% 
Canada Cement, com... 6 6.60 107- 
0. SR. 65k q 6.08 115% 
Can. Gen. Electric, com. . 54 ec 
0. Re 7 6.30 58 a 
Can. Indust. Alcohol....1.28 8.10 16% 
Canadian Salt.......... »® 6.51 145 
Carr. Factories, com.... . 5 Hs 2 
City Dairy, com........ 12 8.61 84 
Do. RIGO | 6.42 108 
Christie Biscuits, com... . Abs 62 
Do. piel... 6.2 6 5.93 ; 
Cons. Rubber, pref...... 7 8.23 
Crows Nest Coal....... 6 aaa 53 
Cuban Can. Sugar,com. . ee 3% 
Do. sate a > aise ose . 
Dom. Canners, com..... 7 eal : 
0. pref.. 7 6.30 - + 
Dom. Glass, com. . 7 6.73 104% 
0. RE 6.19 . 
Dominion Stores, com...1.00 .... 67% 
Do. pref.. & 7.47 107 
Do. rights...... 5 tak 12% 
Wm. Davies (A) .. shale skh 34% 
Dodge Bros., com 7 ru 46 
0. Ee 7 7.91 : 
Eastern Theatres,com.. . oe 
Do. DOs 320.4 7 8.04 
Ford Motor............10 Sp idaines 
Gilman, com........... 6 5.88 . 
Do. WONG. 66 v ade 6.19 113% 
Goodyear Tire, pref,.... 7 7.40 945 
Gould Mig., COU. 5 xs . 6 6.00 :3 
Holt Renfrew, pes aes” We 8.48 
King Ed. Hotel........ . 70% 
Lyall Construction... .. ‘ ee : 
National Brew, com.....1.00 7.54 53 
Do. aeeecncet ss 7 6.60 106 
ational Brick, com... .. f ond os 
- Do. TE | o-ae 72M 
cific Burt, com....... 6 ; aie 
om Do. ak :6.c24e8. 6.82 100% 
Port Hope Sanitary, com . eens 85 
Do. Wane oe. 7.07 a 
Pore Ge ake > HLS, Gade a 
Rogers, Wm., com. x = ; 
Oe. pres. ccecot os  91bb 98 
Russell Motor,com..... . oes +. 
Do. Weds sont 8.11 
Sawyer Massey,com.... . so 
Do. pref........ ety . 
Sherwin-Williams, com.. 6 4.91 124 
Do. * re: eae ie 6.39 109 & 
Sterling Coal......... 4 10.00 40 
Tooke Bros., com..... ind prio 
De pee 2 << 5 brag 62 
ckett Tobacco, com. . E 
5 Do. DW iccstae (v 6.86 102 % 
Woods Mfg., com. yb ete 4 Mi 
Do. pref... css 7 9.42 4 44 
Western Grocers, com... . oh 14% 
Do. ens KE ORER 50 
Trust and Loan— ; 
Canada Landed........ 10 5.40 92 4 
Canada Permanent..... 12 6.93 202% 
Colonial Invest......... 6 cae 5 
Hamilton Prov.........- 10 6.41 : 
Huron & Erie.........- 7 5.50 
Landed Banking....... 9 6.20 ss 
Montreal Loan.........12+1 6.50 
National Trust.... . 12 5.30 ee 
Ontario Loan .1l 5. 
Real Estate Loan....... 7 .. 
5. 
7 









WEEK ENDING NOVEMBER 10 


Close Close Sales 
for wk. Novy. 10 Nov. 3 


Low 


76 
28 34 
94 is 
101 
32 
71 


91% 
112 36 


138 3 
173 


97 

135 
71 
62 

208 4 


101% 


106 3 
15 


55% 
15% 
145 
108 
62 
50 7s 
3% 
101 % 
66 
107 


83 4s 
45% 


110 
93 


49% 
106 


72% 
100 34 
85 
21 
50 
92 % 


124 
108 
40 


62 
102 
74% 


11% 
45 


92% 
201% 
4% 


28 4 


139 % 


50 14 


101% 
66 4 
10% 


33 4 
46 


110 
94 


924 
201 % 
4% 


50 


24 
753 


‘26 
33 


57 
26 44 
13 


107 34 
114% 


57% 
16 
149 
109 
64% 
53 

3% 
105 
62 4 
106 
10 4 


34% 
46 


113 
94% 


48 


he Stock Market Record 


for wk. 


295 
340 
217 


279 
115 


22 
173 


11190 
50 
26 
10 
60 
55 


120 
50 
60 


2 
1738 
264 


22 
12 


12 


Bonds Due % Oct. Latest Quot saci and in Yalb 
High Low Bid Asked VACUUM (AIR-TIGHT) 
‘ Abitibi Power...19406 .. .. 100%101% TINS 
Range 1925 | Abitibi Power...1981 8 =. :. 105% .. 
Hi £ e Alabama T.L....1962 56 99% .. 107% .. 
igh Low | Algoma Steel....1962 5 .. .. 29% 80% 
22974 224 Ames Holden . . .1947 6 ; 5 es 
153% «148 Belding Paul... .1986 5 “% bal ne 
318 34 189 Belgo Can. Pap..1943 6 101 $6100 74101 4101 #4 
2154 189 | Bell Telephone ..1955 5 99% 99 98% 9934 
208 184 | Brompton P.... 1941 8 109 107 109 
271-240 | Brompton P.....1989 6. 97 99 
38 262 | Burns Co. P.... 1943 634°. 102 4103 4 
rote 170 | Brand. Hend....1939 6... 43 
195 5s 170 |, | Can. Steamship..1942 7 1004100 100 410i 1 
¥ % | Can. Steamship..1943 5 8234 80% 83 83% 
Can. Light & P1949 5 wwe 
coutimi p.1943 6 v ee at 2 
| de oat CMB. 5 Sica 1954 5 10056 .. 10034101 % 
oe. Sh | CNR. Ime... ee. 73. me Oe 
99 4 95 Can. Steel Foun, 1936 6 p .. 100 2 
8B. a | GBeRes...---- 11984 6 100 994 9996 | 
83% ABH I CPR... |||) 11944 496 98% 924 9234 98 
55 ° 353 Com. CableCo..28974  . .. .. .. 
stan $8 i Connors Bros....1988 6% .. a 
102" 95°" Cons. Glass Co..1935 6 Sa 
47 21 ¥ Cumberland Ry..1940 5 y ds 
106 69 i. | Davies, W&Co..1942 6... ¥ 88% .. 
06 69% | Dom. fron & St. 1989 5 6134 60 63 64 
131 32 924 Dom. Pow. & T..1932 5 ~ ve a Ss 
lit 92% | Dom. Textile....1949 6 105% |. 105% | 
60 34 <2 | Duke Price Pow. 1949 102 1014101 4101 4% 
/ East Koot. Pow .1942 108 >. xs 3000.3; 
Elec. Develop...19393 5 99 4100 % 
4% 1% Fraser..........19506 95% .. ve oe 
86. 2 * | Frontenac Brew.19516 94%.. 94¢.. 
i$, 22 | H. Smith Paper.1941 7 97 96% 965 97% 
57 $4 34 * | H. Smith Paper. 1934 6 a > oh “x 
90 78 Jam. Pub. Ser... 1943 6 - 102 103 
." : Lake Sup. Paper.19416 .. .. 105% .. : 
85 82 Laurentide Pow. 1946 5 09% .. 99%100% . | 
os $2 | Laurentide Pow. 1946 535 .. |. 101% .. y ne MTT 
46 46 | Laurentian Pow.19366 |. |. 99% °. HM 
3s jo | Maple Leaf Mill 1948 6 ©; (104 HW 
ora)”: ae: | OR IOS es HY 
90 i 73 Manitoba Pow. .1941 7 104% .. 1038 104% » 
° 33 34 | Matt’'gmi P.deb. 19497 ..) 1) 88, 
oe = Beguien Teme... 30GB ec teak pes 
104 77 Montreal Trams.1955 5 94 93% 93% 94 
102 98 4 Mont. Trams Se .... . 9.65 9.4569.50 .. 
38 20 i4 Montreal Steel. .19406 .. ae 
32 21 Montreal Water.1932 5 .. 92% .. 
75% 41 Montreal Water.1932 4% .. 96% .. 
100°" 91 4 Mont. Pub. Ser..1942 5 i 95% 96% 
953 80 Nat. Cement... .1938 7 2% 5% 
4y 105 North. Ont. L...1931 6 98% 99% 
115% Nova Scotia St.. Deb. 6 563 O66 
N.S. Tram & P. 1946 § 85 
S. Tram...... 1 92% 
ars 139% Ontario Pulp... .1931 6 107 
96 2 85 . Ottawa Gas Co. .1939 6 - .. 108 
2 85% | Ottawa & Hull 1948 6 101% |. 102 
193 169 “ | Ottawa L. H. 19636... <0 see ; 
193 168 | Ottawa Mont. P.1949 6 4102 101 1101 4103 
1253s 115 | Ottawa River P. 1953 634102 101 76102 103 
1043 96 Ottawa Traction.1955 5% .. pi s Sad 
104% 96 | Price Bros... 1943 6 10054100 4100 4101 
37° 120 Paton Mfg. Co...1953 6 100 99% 98% 99 
$8 148 Prov. Paper... ..1940 6 ce Ps +g 3 
‘s ba 27 Porto Rico Ry...1962 5 ee 
8 78 Prov. of Ontario 1948 5 oid 190 4101 % 
138 1040 Prov. of Quebee.1950 4%... .. .. .. 
4 | Quebee Power...1953 6 108% .. 102%103% 
gonetee Casts wes Ss on Y 94 om 
8 rr % | Shawinigan Cot.19496 .. .. .. 15 
178 34 4. | Shawinigan W...1934 5 01%.) 101% .. 
esi on Shawinigan W...1950 5%... 
140 4 ies M srommene .1950 6 ; o e 
erbrooke Ry...1940 6 7s .. “a2 
108 9334 | South. Can. P.. 1948 6 ar ings 
0 he Span. Riv. F-AP.1941 8 107 74107 4107 46 .. Regul Sail 
> w.Fiour » 
34 22 | St. Law. Paper..19446% =. |. é A IFAX 
= ins St. Law. Sugar ..1932 6 i 91% .. * From H L 
= 3 Se. M. Vet Cot. 2988 ‘ 5 ceil 81 ; Be — FOR— 
: .- Maur. Pow. . 44108 4108 4108 e 5 BARBADOS 
1084 95 | Stand. Clay Pro..1942 6. ae Brana 
109 00 | Wabasso Cot....1942 7 97% |. 96 $7% ay Sr lore. ot ae 
: 85 | Wamsley, Chas..19436 .. 95 4 9634] . : ANTIGUA GRENADA 
te sei Windeor otal. .19¢8 en. -. 104%... MONTSERRAT TRINIDAD 
est. Koot. Pow M.. <3 % DEMERARA 
84 67 | Western Power..19495 .. |. 94% |. DOMINICA 
Western Power. .1926 7 ae ST LucIA 
Winnigeg Elect. 1954 6 95% 96% 
182187 
“ 10 ocal tick sailin: 
We ge NEW EXCHANGE FIRM- ae ene easement ba ve ghey ~~ 
_|. MONTREAL.—The business formerly : 
= 184 | transacted by Burnett, Porteous and Co. 
97 se S | will be carried on by B. H. Porteous and 
29 Co., as Hugh Burnett has retired from 
42 3 the former firm. B. Hazen Porteous was 
96 92 recently elected to membership of the 
1 160 Montreal Stock Exchange. 
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3 uard Y Our In vestments 
110 
64 % 31 % ° 
118 ©=109% ; : ; : 
90 85 HE pirates of finance are always on the watch to take you by surprise. The modern soldier 
oh Bh with his high power rifle can accomplish more than an army of savages with primitive weapons. 
ee eS Are you a modern soldier or a primitive savage in the methods you adopt to protect your invest- 
2 94 ments? Financial knowledge is the weapon of the present day investor and it is through the con- 
w 4 . e ° ° ° . é is aoe es 
114, 110% stant use of Analytical Financial Service that he is enabled to arm himself with this invulnerable 
109, 1H pon. 
ay YOUR BANKER 
89% 80% 
L 
He BOND DEALER 
512 488 
uZ 
a. AND BROKER 
100% 90 
82% «8B All endeavour to assist you by keeping Analytical Financial Service ready for your use. They 
3 $0 will provide this service freely in order to co-op:rate to the best advantage in the investing of 
68 42 your funds. 
110 98 
18 15 . : : : : 
% 70 
ie% fe What Analytical Financial Service is 
107-100 ; ; 
a = Analytical Financial Service provides investors with the facts—all the facts—and the 
27 21 54 complete financial record of, and data on, Canadian corporations. The information is kept up 
95 = 88 to date by the frequent forwarding of new data which is inserted in the loose leaf binder in 
44 34 a which the subscriber retains the Service. The record of each company includes: the financial er 
ahaa ® 2k record during the past five years, including income account, high and low stock market prices, 
190° 115. per cent. earned on capital stock and bonds, the balance sheets and the working capital posi- 7 
53 39 tions; full particulars of each bond issue and the security behind each issue; the capitaliza- 
cus tion, the dividend record and an article on the company’s position; full information on / 
iz 8 subsidiary companies, history, properties, plants, output, directors, officials and mis- 
49 20 cellaneous subjects. of RS 
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The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood -  Sulphite Pulp 
Wood Boards and Newsprint Paper 


QUEBEC 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL ~ - 


Atlantic Sugar Refineries 


LIMITED 


+ 


General Offices: 
211 McGILL STREET 
MONTREAL 


Réfineries - St. John, N.B. 


Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


MILLS AT 
BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, 
Torento and Mentreal 


PARIS, Ont. 
ALMONTE, Ont. 


“tee 


Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 
Six (6) Hydro-Elec- Available for use 24 Approximate] 
tric Power plants and hours per day and 300.000 H P. 
large steam plant Re- every day. No restric- available. 
serve. tions. 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Low Rates for Service st, renee, Address te 
gE Seer 83 
Tel Mate 0 ee est, 


Barnjum’s -- Mill a ane regarding the tim- 
° . r supply for the newsprint mill, 
ill Be Expedited Barnjum told The Financial Post tat 


his lar, ; . 
MONTREAL—The plans for the new | the requirements and. thet, metite over 


pulp mill which Frank J. D. Barnjum is| due to the i i 
to erect in Nova Scotia will be speeded | Nova Satis, totem eee take 
up. Recently Mr. Barnjum acquired some | care of future needs. He pointed out that 
Eropecty from the Canadian National | the pulpwood situation in this provin 

t ilways, which is to be included in the | is not subject to the menace of fire oe 
site of his new mill. Mr. Barnjum has|in other parts of Canada, because "the 
been negotiating for some months for/country is more broken up by lakes 
this property and it was impossible to | farms, highways, and, with adequate fire 
carry out any plans for the projected | patrol, there is conside bly less danger 
mill metil this had been acquired. of timber loss through Firs. 


THE FINANCIAL POST 


Pulp and Paper 


BETTER OUTLOOK 
FOR MAKERS OF 
CHEMICAL PULP 


Prospects of a Number of 
Canadian Companies 
Are Improved 


From Our Own Correspondent. 
MONTREAL.—Among the cémpan- 
ies which are fgeling the greatest ad- 
vantage from the better market for 
the chemical pulps may be included 
the old Riordon plants, the Mattagami 
Pulp and Paper Company, the Whalen 
Pulp and Paper Company, the Waya- 
gamack Pulp and, Paper Company, 
the Brompton Pulp and Paper Com- 
any, the Fraser Companies, the 
oo urst esaene, the Port a 
p and per Corporation, the St. 
Maurice Paper Company, and the New Deal 
Dryden Paper Companv. Many of --——— 
the newsprint producers also have a MONTREAL.—The Belgo-St. Mau- 
surplus of sulphite pulp which they] rice merger has brought up in the 
will now be able to sell at better] minds of some investors the thought 
prices. that Laurentide Company is losing 
The improvement in the market for] something by not being included in 
chemical pulp has been due to the] the new line-up of companies. As a 
lessened competition from Scandin-| matter of fact, it appears that Lauren- 
avia, which has arisen through the] tide has practically nothing to gain 
greater demand in continental coun-| by entering a merger in the St. 
tries. As a consequence, U. S. im- Slauties Valley at the present time, 
ports from overseas have fallen off] with the possibility that in the future 
considerably this year. During the] it would be in a.position to enter a 
last few years also the depressed con-| new merger on more advantageous 
dition of. this industry has resulted] terms. Here is the situation as it is 
in practically no increase in the pro-| probably viewed by the management 
ductive capacity, and at the same} of that company. During the next two 
time the American consumption has] years the projected newsprint mills 
been growing. The mills producing] will double the output of newsprint 
a high-grade of sulphite pulp are also] in this country. This would seem to 
selling considerably more .to the ar-| indicate over-production accompanied, 
tificial silk producers. probably, by lowered prices; in other 
Shareholders in the chemical pulp] words, the keenest of competition. 
companies will be interested in the If no harder times come upon the 
expofts of chemical pulp for the} industry, Laurentide can run along 
month of September, sed for the first} and earn its dividends, indefinitely 
nine months of the year. The follow-j and, at the same time, should the 
ing figures indicate that the chemi-| management so decide, it is still in 
cal pulp companies should be able to} a position to open merger negotia- 
turn in considerably better state-| tions on equally good terms as might 
ments at the close of their present] be offered to-day. However, should! 
fiscal years. . hard times be experienced, the Laur- 
SEPTEMBER EXPORTS entide Company is in good financial 
ne — Tons | Shape to stand those hard times and, 
40,127 29,417 10,716] also, it is not hampered with any 
12,694 = 11,527 1,167 | bonded indebtedness and consequently 
aa i en has no fixed charges to meet. It 
——  ~——— ~~] would then be in a position of being 
96,415 72,997 23,418] able to dictate merger terms to other 
Nine Months to ao concerns which might feel the need of 
Tons Tons | an amalgamation. 
71,970 It seems reasonable to presume, 


built on the most improved civic line and 
the company has provided everything nec- 
essary in a municipal way. 

It is said that negotiations have taken 
place between the civic hydro-electric of- 
ficials of the city of Winnipeg and the 
Manitoba Pulp and Paper Company with 
a possible view to the development of the 
power site at Pine Falls, jointly by the 
city and by the company on a basis of 
60,000 horsepower to the company and 
40,000 horsepower to the city. The J. D. 
McArthur interests, together with Span- 
ish River interests, now hold the lease 
for the water power site, but under the 
terms of the lease, the company is only 
permitted to develop power for its ~ulp 
mill enterprise. The cost of the Pine 
Falls development is stated to be in the 
neighborhood of $7,000,000. 


THE POSITION OF 
LAURETIDE IN 
MERGER PLANS 


Company Not Losing Any- 
thing by Being Out of 


ph 
Sul 
Sulvhite unbl. . 


Increase 


Mechanical .. .. 
Sulphate 

Sulphite bleached 
Sulphite unbdi. . 


1925 

Tons 
110,492 lori? ‘8°318 | thovefane that the Le 

, . . therefore, that the urentide man- 

uae seta saan agement figures that the outlook for 

———- -—-———| newsprint is not bright and that, con- 

125.358 | sequently, it might have considerably 

more to gain by lining up with other 


192,781 
669.206 543,848 
Another favorable factor is that 
concerns in the future rather than at 
present. 


not only have sales increased, but 
prices have moved upward also. The 
BELGO-ST. MAURICE 
TO FORM HOLDING CO. 


following table compares the average 
New Financing to the Extent 


prices in September last and for the 
comme ment in 1924: 

of About $12,000,000 is 
Anticipated 


ER PRICES—(Per ton) 
1925 1924 Increase 
$30.59 $29.52 $1.07 
60.36 59.10 1.26 
76.98 73.70 3,28 
57.87 61.78 6.09 
MONTREAL,.—Details of the mer- 
ger between the St.. Maurice Paper 
and Belgo-Canadian Paper are gradu- 
ally becoming known. Interests back 
of the Belgo-Canadian Paper Com- 
pany are said to have purchased the 
control, or approximately 65 per cent. 
of the St. Maurice Paper direct from 
the Union Bag and Paper’ Corpora- 
tion at a price which is said to be 
in the neighborhood of $110 per share. 
The next step is to be the purchase 
of the stock in the Belgo-Canadian 
Paper by a new holding company. 

It is said that new financine to the 
extent of about $12,000,000 is being 
arranged to cover the obligations of 
the two companies, about $6,000,000 
is being arranged for the deal be- 
tween Belgo shareholders and the 
new holding company. The Belgo fi- 
nancing, it is said, will take the form 
of $2,000,000 in bonds and $4,000,000 
in notes, while about $6,000,000 of 
preferred and possibly a block of com- 
mon stock would be issued by 
the holding company. It is suggested 
also that Sir Herbert Holt, who at 
present is vice-president of Belgo, 
will become president of the new 
company. It is understood that J. H. 
Gundy is interested in the negotia- 
tions, too. 


Sulphite bleached .. 
Sulphite unbleached . 


COURT PROTECTS 
THE BONDHOLDERS 


No Assurance They Would be 
Protected Under Proposal 
of Debenture Holders 


From Our Own Correspondent. 

MONTREAL.—At the end of Octo- 
ber, the assets of the Whalen Pulp & 
Paper Co. were acquired by the bond- 
holders. The company has been op- 
erated by a receiver for some con- 
siderable time. Those acting on behalf 
of the debenture holders endeavored 
to postpone the judicial auction sale 
for a further ninety days, but their 
application was refused by the court. 
The bondholders acquired the assets 
for the sum of $4,000,000. 

The bald newspaper telegraph dis- 
patches perhaps indicated that the 
debenture holders had formulated 
some scheme whereby they could re- 
tain some of their equity in the under- 
taking and that they did not have 
time to put the plans into operation. 
However, the words of the judge who 
handled the debenture holders’ request 
for another adjournment possibly 
presents the matter in a somewhat 
different light. 

“I am sorry to do what I must do,” 
said Mr. Justice Gregory. “A court of 
equity has the right to postpone en- 
forcement of a mortgage, but the dis- 
cretion is only exercised when a mort- 
gagee’s rights are not prejudiced. It ap- 
pears at first that the bondholders would 
vet their money, were I to grant the 
application; and if I was satisfied that 
the bondholders would get their money 
I would not hesitate. The debenture hold- 


International Paper 
Increases Capitalization 


NEW YORK.—Stockholders of the In- 
ternational Paper Company today ap- 
proved an increase in the authorized cap- 
italization from $500,000 shares of com- 
mon and preferred stock to $750,000. The 
common stock will be changed from $100 


: _| par value to no par value, and new se- 
een Sees ae ey Se curities will be offered to holders of the 
they have something substantial and| *259,000 outstanding shares on a share- 
tangible. It looked at first as if the| Per-share basis at $50 apiece. 

Whalens and all these people were being | ..A@ditional working capital of more than 
hardly used, but that is not so. There $10,000,000 will be raised by the sale of 
are claims now against the company of | "@W Stock, and will be devoted to the 
five and a half millions on bonds and for | ©°™P8"y’s expansion program. This in- 
volves a shifting of the company’s news- 
print production to Canada, and extensive 
buying of waterpower projects in upper 
New York and upper New England. 


London Raises $243,000 
to Finance New Hotel 


London, Ont., businessmen have sub- 
scribed $243,000 towards financing a new 
hotel for that city. This money was put 
up by 131 subscribers and when the bal- 
ance of the $300,000 needed is taken up 
Reinart Realty and Construction Co., New 
York, will proceed with construction. The 
hotel is to cost $1,000,000. ° 


BESCO INQUIRY REPORT 
-MONTREAL.—It is understood that the 


charges and expenses incurred; and there 
4 the depreciation. I refuse the applica- 
ion.” 

Mr. Justice Gregory added that, in any 
event, he held that the debenture holders 
had undertaken, when they obtained the 
last postponement of sale, not to apply 
for another adjournment. 


Manitoba to Produce _ 
Paper in 14 Months 


From Our Own Correspondent. 

MONTREAL.—Work on the new Mani- 
toba Pulp and Paper Company is well 
under way and already some 400 tons 
of supplies have been taken to the mill 
site on the Winnipeg River. Initial op- 
erations at the site have been started by | Royal Commission, headed by Sir Andrew 
a gang of 50 men. The company’s work- | Duncan, now investigating the Cape Bre- 
ing schedule provides that the mill should | ton coal fields. expects to turn in its re- 
be constructed and paper actually pro- | ort to the Nova Scotia government before 
duced by December, 1926. Christmas, in order to allow the govern- 

It is intended that the project at Port! ment, the British Empire Steel Corpora- 
Alexander, the mill site, will be carried | tion and the miners ample time in which 
through much in the same way as the| to consider the report before the expira- 
Spanish River Pulp & Paper Company’s| tion of the present Rhodes settlement, 
enterprise at Espanola, where a town of/ which ended the last strike, and which 
4,009 people has grown up It has been | itself expires in February. 


Belgo-Canadian Paper Comp 


Limited 


¢ 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper — 


MILLS AT“ 
SHAWINIGAN FALLS, QUE. 


PORT ALFRED PULP 
PAPER CORPORATIO 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 
‘ MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


MADE IN (aes 


Sse 


M2UNtT ROYAL BOND is not our 

highest, nor is it our lowest, grade 
of paper. It is that “In-Between” sheet, 
clean and crackley, with a good surfaee, 
The colors are distinctive and even 
throughout. 


Large tonnage and country-wide distri- 
bution permit of the sale of this sheet 
at a nominal price. All good printers 
and lithographers can supply it¢ 


Made in Canada by 


The Rolland Paper Co., Limite : 


Makers of the famous SUPERFINE LINEN 
RECORD since 1882 


MONTREAL 
Mills at St. Jerome and Mont Rolland, Que. 


INVEST YOUR SAVINGS 


ina 5% DEBENTURE 


3% 


Interest 
Return 


Loan Company 
SECURITY 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COoTTONS, PRINTS, SHEETINGS, — 


SHIRTINGS, PILLOW Cottons, LONG CLOTHS, CAMBRICS, DUCKS, 
BaGs, TWILLS, DRILLS, QuILTs, BUREAU CovERS, TOWELS AND 
TOWRLLING, YARNS, BLANKETs, RuGcs, TWINES 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 


| IN RUBBER AND OTHER TRADES. 
MONTREAL TORONTO WINNIPEG 


DOMINION BRIDGE CO. 


LIMITED 


MONTREAL, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
WORKS: 


Lachine Lecks, P.Q. 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronte, Winnipeg, Regina, 
Edmonton, Vancouver. 


The Great West Perman : : 


pe Bae abe SOBER ROT MRS Ey Aa ate a aba Bee ae 


Se Te oe 


Nae Ae NS ae see 


pe OE ae 





+ ae 


= = = 7 2 
Public Utili 
S00 


MOTOR BUS HA 
“COME TO STA’ 
COMMON CAI 


Taking Real PI 
City and Suburt 
Traffic — 


EW YORK.—The rapid 
sa the use of the motor ce 
the most interesting and s 
features of the developme 
country’s transportation | 
recent years, states the 





Is 





_ » §urvey, published by the 


‘ 


st Company of New Yo. 
towiteble that the phenom: 
larity of the automobile st 
vide a field for-its extensi 
a common carrier, along 
major service in private t 
tion. Many problems of or; 
ublic regulation, taxation, 
fations to other means of ti 
tion have been created by 
the survey says further, ( 
progress in their solution 
made. And, while new ; 


~ these problems are constant 


1 - sed 


ing, there is a growing una 
opinion concerning the ‘pi 
and the limitations of bus s 
Bus Has Come to 8 
Experience cleariy der 
that the bus has come to | 
in both city and subyrban 
transportation it has a larg 
usefulness. In some measv 
displaced other carriers. 1 
lative results of experience, 
have found expression in 
general belief that the welf: 
traveling pos a 
tion of the services of b 
those of other agencies, pi 
the electric railways, rather 
genera! Pi anting of t 
agency e newer. 
From the standpoint of | 
the passenger bus represe: 
creasingly pd cca pha: 
a ee 
tion an on 
buses, as Seen ; 
senger cars, are not av 
is calculated on the’ basis « 
surveys that about 12,500 b 
ie eee ee 
the ginning 0 
were in service in the Unit 
and Canada. Later revis 
eate that the number of sc! 
was probably underestim 
that 60,000 would re 2s 
- approximation for t to 
kinds of buses. oo ae 
sengers year, 
mated, was more than 2,5( 
Com and Co-ope 


The early successes of b 
tion led to the belief in sc 
ters that the new means 
transit woul eather genera 














and that the publi 
by the Free opment of eacl 
specialized for the Dastiente 


What 4 nee of the fal. 
portions : 
urban and saeten 


each will retain can be detet 
course, only by further e 
xecent developments includ 
ing tendency to co-ordinats 
services, 

The most effective, an¢ 
public the most advantagec 
dination of, buses and ele 
ways is dependent, of cours 
recognition of the necessit, 
fied transportation service. 
fields of other public uti 
limited competition necessat 
burdensome to the public. | 
as a safeguard against 
abuses of monopoly is a | 
means of pen. those 
the cost of the service. Th 
ing tendency toward the 
of buses aa electric cars u 
mon management gives as: 

_ further progréss in the pr 
adequate service. 


AIR CLEARED FOF 
TWIN CITY TR 


| Better Earnings Assure 
New Agreements Wil 
neapolis and St. I 


Coming when Wall Stree’ 
fering its severe reaction 
the announcement that the 
city council had accepted 
promise plan of the Twin ‘ 
Transit Company, fixing th 
the fares in that city at 10 
or ten tokens for 65 cents, 
ing the litigation between 

_ Paul and Minneapolis and 
Pany was not marked by t 
of buying of the stock wl 
otherwise have undoubtedl; 
case. However, there wa 
advance to 714%, which com 

9 a couple of months ago 

The settlement wth § 
along similar lines to tha 

etween the city of Minne 
Twin City Company two ° 
by which it was agreed to 
valuation of the railroad 
ouse commission, and pro 
return of 7% per cent. of s 
tion, and the establishmer 
of fare, eight cents cas 
tokeus for 65 cents. 

There does not now a 
Possibility of the interpos 
stumbling block to the est 
of the company on a fair 
factory basis again. It i: 
therefore that the new rat 
Will come into effect alm 
diately, at least before t 
ne year, and the coming 
riod should at once begin 
improvement. It is estir 











[ace 
oa 


November 


-- $2,414,663.00 
-- 1,100,000.00 
so 6,184,420.00 


nenten, Vancouver, 
and. 


, SHEETINGS, 
RICS, DUCKS, 
TOWELS AND 
NES 


A\CTURERS 


JINNIPEG 


% i Js Taking Real Place in 


a country’s transportation 


" ‘¢qreasingly important 
' gitomotive industry. Official produc- 


Be ee 
————— 


ee ° under the new f 
, are _ schedule, th 
r lic company’s earnings will be ate cae 
sufficient to permit of the payment 


oa per cent. dividend on the com- 


~COMETO STAY AS |MANITOBA POWER 
- COMMON CARRIER} ‘SECURES CONTRACT 


Will Supply Spanish River’s 
New Paper Mill With 


City and Suburban 25,000 h.p. 


5a Traffic MONTREAL—Winnipeg Electric’ 
a leases _ | Subsidiary, Manitoba Power, has been 
- NEW YORK.—The rapid extension| awarded the contract for the supply 
~ gf the use of the motor bus is one of/0f electric energy to Manitoba Pulp 


| the most interesting and significant}and Paper Co., which is erecting its 


s of the development of the/ mill at Fort Alexander. 

system in| The contract was secured by A. W. 
years, states the Guaranty| McLimont, vice-president and general 

z , published by the Guaranty} manager of the Winnipeg Electric, 


es Company of New York. It was} this week in New York Two weeks 


; itable that the phenomenal popu-| ago it looked as if Winnipeg Hydro- 
_ Yerity of the automobile should pro-| E ectric might obtain the contract. 
qide a field for its extensive use as} Manitoba Pulp and Paper Co. is 
a common carrier, along with its|erecting a 250-ton mill which will, 
r service in private transporta-| when completed, require about 25,000 
Many problems of organization} h.p. Manitoba Power Company has 
D regulation, taxation, and re-|an installed capacity of 60,000 h. p. 
to other means of transporta-|@nd until quite recently experienced 
: have been created by the bus,|a@ considerable difficulty in selling all 
survey says further, Gratifying|its power. Lately, however, business 
in their solution has been|in and around Winnipeg has im- 
And, while new phases of| Proved to a marked degree, with a 
© these problems are constantly emerg-| resulting increased demand for pow- 
;: ere is a growing unanimity of | €r. The new contract will eventually 
‘gpinion concerning the ‘ possibilities} mean the installation of a further 
and the limitations of bus service, | turbine. 
Bus Has Come to Stay Earnings reports of Winnipeg 
| Experience clearly demonstrates Electric are showing substantial in- 
“that the bus has come to stay, that| creases, the street railway receipts 
in both city and suburban passenger being of an encouraging nature. The 
(ransportation it has a large field for outlook is reflected in the market ac- 


hy 


gsefulness. In some measure it has| tivity for the shares, which are now 
pepced other carriers. The cumu-| Selling around 47. 
_ — of experience, pen Peed at ee 

‘ound expression in a rather 
1 piel, that the welfare of the INSULLS TO SP END 
. ng public requires a co-ordina- 
tion . ee services of buses —_ $4,000,000 ON NEW 
those other agencies, particularly 
the electric railways, rather than the 
‘general supplanting of the earlier POWER NEAR S00 
‘ageney by the newer. ‘ 
Gare the standpoint of production) Algoma Power Goes to Chi- 

rncly amportant’ phase of the| cago Utility Interests— 
lustry. To be Enlarged 

tion and registration figures for et 
buses, as distinguished from other} 4 power development of consider- 
passenger cars, are not available. It| abie magnitude, involving an immedi- 
is calculated on the basis of careful | ate expansion expenditure of $4,000,- 
surveys that about 12.500 buses were| 900, will take place in Sault Ste. 
‘put in service in 1924 and that at/ Marie-Michipicoten area as a result 
the beginning of this year 52,925) of the purchase of the Algoma Power 
were in service in the United States} Co, by the Insull interests of Chicago. 
and Canada. Later revisions indi-} ‘The plant purchased is at Michi- 
eate that the number of school buses] pocoten Falls and present develop- 


was probably underestimated and/ ment is 2,000 h.p. It is the intention 


that 60,000 would represent a closer] of the new interests to bring this up 
“approximation for the~ total of all/ to 25,000 h.p. This plant is about six 
is of buses. The number of pas-| miles from the Goudreau gold area, 
sengers carried last year, it is esti-| where there is a great deal of ac- 
mated, was more than 2,500,000,000.| tivity going on with a number of large 
Competition and Co-operation companies in the field. , 
The early successes of bus opera-| Algoma Power Co. is controlled in 
ton led to the belief in some quar-| Ontario, O. Kinsey, Kitchener, being 
ters that the new means of rapid| president. The Insull interests are 
fransit “would rather generally super-| the largest group of Utility operators 
Bede ctric railway cars. ae in the United States, with headquar- 
‘the opinion of| tets in Chicago. They have been in- 
operators of both agencies seems to| terested in the Soo district for some 
be that each can and will survive,| time, controlling the Great Lakes 
and that the public will be best served | Power. which has assets of over $6,- 
by the development of each agency, 000,000, and International Transit, 
specialized for the particular service| Which operates the street railway at 
it can render most economically.| the Soo. These same interests made a 
What portions of the total city, sub-| strong bid for control of Northern 
urban and _ inter-city fransportation| Canada Power and almost had it 
each will retain can be determined, of} When Montreal interests stepped in 
course, only by further experiente,| 2nd secured the company. J. A. Mc- 
Kecent developments include a grow-| Phail, K.C., the Soo, a director of 
ing tendency to co-ordinate the two| Great Lakes Power, carried on the 
services, *|/#™| negotiations. The plans provide for 
The most effective, and for the| the building of a new power house at 
public the most advantageous, co-or- Michipicoten Falls. where the present 
dination of. buses and electric rail-| head of 128 feet will be raised to 160 
ways is dependent, of course, upon a feet. The scheme also includes various 
recognition of the necessity for uni-| control dams along the head-waters 
fied transportation service. As in the|°f the Michipicoten River. the mos 
fields of other public utilities, un-| important storage basin being Mani- 
limited competition necessarily proves | towick Lake. These control works will 
burdensome to the public. Regulation | extend back to the region of the main 
as a safeguard against possible line of the C. P. R. 
abuses of monopoly is a recogniz - 
means of protecting those who bear| Six Cent Fare Likely 
the cost of the service. The prevail- for Hamilton Railway 


ing tendency toward the utilization 
of buses and electric cars under com-| There is every indication that Hamil- 
mon management gives assurance of|ton Street Railway will be asked by the 
further progréss in the provision of|citv to accent a new franchise at a six 
adequate service. cent instead of a five cent fare, which 
the company has asked. An agreement 
seems near. The company will agree to 
AIR CLEARED FOR spend $1.100.000 on betterments in five 
vears and is asking that there be no 
TWIN CIT y TRANSIT competition from buses and jitneys in 
; carrying local Sepeensnte. “This has 
. raised a protest from the bus companies 
oe Earnings ee gg she dak ‘orang that the ratenayers be 
ew i in- | asked to choose between the street cars 
ane eek Bae : — a yo) oe, say ae are 
“ ready to place ses in operation in 
—erern 30 days. 
Coming when Wall Street was suf- 
fering its severe reaction this week,| The Export of Power 
the announcement that the St. Paul Will be Prevented 
city omnes had ——_ the com- 
Promise plan of the Twin City Rapid] , : . 
tf a he Province of Quebec 1s doing every- 
Transit Company, fixing the rate for thine within its power to prevent the ex- 
the fares in that city at 10 cents cash|nort of water power from this province 
or ten tokens for 65 cents, thus end-| under anv circumstances whatsoever. - 
ing the litigation between both St. The provincial government was not al- 


Paul and Minneapolis and the com-|tovether satisfied with the clauses which 


an have been inserted in the leaSes in the 
re wat not marked by the volume nast. and has added other terms to re- 


of buying of the stock which would : ; 

otherwise have undoubtedly been the core teneee eee ede aae moan 

Case. However, there was a smartl;+, the United States. 

advance to 71%, which compares with| It would appear that the fight to ex- 

59 a couple of months ago. nort our power resources continyes for. 
The settlement with St. Paul is|it is said; thouch not confirmed, that it 


along similar lines to that arranged | has been planned by. certain interests to 

twee i : : take rower into another province, and 

Twin ee ee pega i tae from there to exvort it for the benefit of 
7 7 .— £9,! american corpurations. 


7 which it wee agreed to accept the 
uation of the railroad and ware-| gs 
house commission, and provision of a Five on Rail 
return of 7% per cent. of such valua- Illegal on London Railway 
tion, and the establishment of rates| Ontarin court of appeal has ruled that 
of fare, eight cents cash of ten] London Street Railway must continue to 
tokeas for 65 cents. «ell 7 tickets for -“ arenes o _— 
hi 2utomatica renewed for 
There does not now appear any Sate: wThe comoany y ented to charge 
semaity of the interposition of a as cent fare and is continuing to do so 
: Pee ne block - pry ieee «og only anyone insisting on iting ot what 
factory asia miekas. It ts <enipaaled fo cc Nenana! ths Street Railway Com- 
therefore that the new rates of fare| pany is apnealing the decision to the 
ll come into effect almost imme-| Privy Council. The company claims that 


diately, a on the 7 tickets for 25c. tariff it cannot 
e See sah she comin hse ‘i maintain the present service or maintain 
Tied should at once bewin. to reflect the present wage schedule. No dividends 

: have been paid on the stock for some 


Tovement, It is estimated that] time now. r 


i 


STANDARDS FOR 
MORTGAGE LOANS 
ON REAL ESTATE 


Intended to Provide Protec- 
tion for Home Buyer 
and Investor 


_ CHICAGO.—A standard of build- 
ing arrived at from a new approach, 
which is neither solely a minimum 
standard of safety nor entirely an 
architectural standard, but which 
shall be a combination of standards 
looking towards the protection of the 
home buyer and the investor equally, 
is the purpose of the National Con- 
ference Committee on Better Building 
recently authorized by the directors o1 
the National Association of Real 
Estate Boards of the United States 
and Canada. 

The purposes of the committee are: 
to prepare construction and housing 
standards by means of which struc- 
tures-may be classified, to formulate 
these standards, when prepared, into 
a report to be submitted to the organ- 
izations and institutions represented; 
to suggest to organizations and in- 
stitutions represented the practical 
means by which the standards can be 
made applicable in the financing 
buying, selling and construction of 
real estate improvements and to sug- 
gest other ways and means by which 
better building may be encouraged. 

The Formulated Standards 

When those standards have been 
formulated it is believed that they 
will be used by insurance companies, 
banks and building and loan associa- 
tions as a basis of classifying pro- 
perties for the purpose of determin- 
ing the size of loans te be made and 
by real estate boards throughout the 
country as a basis for classifying 
property for advertising and for sale. 

The National Association of Real 
Estate Boards plans to incorporate 
these standards into its educational 
program and to promote within its 
member boards the creation of mort- 
gage and finance divisions which can 
effectively use and apply such stand- 
ards. 
In addition to these uses the stand- 
ards will be printed and distributed 
and given wide publicity so that every- 
body interested in building, investor 
and home builder alike, will be able 
to use them as a critical guide. 


CONNECTICUT DOES 
BETTER IN OCTOBER 


Big Increase in Shipments For 
First Month of the New 
Fiscal Year 


From Our Own Correspondent. 

MONTREAL.—The Canadian Con- 
necticut Cotton Mills recently com- 
pleted the first month of its new 
fiscal year; it is understood that dur- 
ing that period the company’s actual 
shipments of fabrics more than 
doubled the shipments during the 
same period of 1924. From this it can 
be assumed that the net profits, due 
to lowered overhead, have more than 
doubled. 

This is in line with the remarks 
in the annual report to the share- 
holders which was published last week. 
In it, the chairman of the company 
declared that orders on the books in 
pounds exceeded those on the books 
at the same date in 1924 by more than 
129 per cent. 

The company is in a decidely im- 
proved position this year with regard 
to its inventory which it was shown 
on the last annual balance sheet at 
considerably below market levels. It 
will be recalled that, for the year 
ending September, 1924, due to the 
drop in raw cotton prices, it was 
handicapped by being forced to write 
off over $30,000 for depreciation of 
its stock. 

Due to over-expansion in the tire 
fabric-industry, this company has a 
hard row to hoe—there are three tire 
fabric plants in the Dominion; a 
single one of these plants could handle 
all the business offered. While busi- 
ness for the company has taken a 
decided improvement, this explains 
why the management issues anything 
but bullish reports on the prospect for 
the future. 


Besco’s Production 
is on the Increase 


GLACE BAY.—Production at the col- 
lieries of the British Empire Steel Cor- 
poration reached almost half a million 
tons during the month of October, a total 
of 467,725 tons being raised, as compared 
with 427,122 tons for the previous month 
of September. ; 

During the month of October, 323,688 
tons were produced at the collieries of 
the Dominion Coal Company. In Sep- 
tember, 300,000 tons were reased in Cape 
Breton. 

During the month of October a num- 
ber of new records were established at 
the steel plants. 

The chief of these was a record of 37,- 
224 tons of ingots, this production made 
by the Open Hearth Furnaces only, is 
1,117 tons greater than the former com- 
bined total output of the Open Hearth and 
Bessemer of 36,107 tons made in May, 
1917. The former record of Open Hearth 
furnaces only was 35,013 tons, made in 
March of this year. 

In the rail mill the production of this 
month was 20,420 tons as compared with 
the former record of 19,932 made in 
March, 1919. Since the establishment of 
the old record, improved products in both 
Open Hearth and Rail mill has helped pro- 
duction to a large extent. 

In the coke ovens department, a new 
record was established for motor fuel. 


Aluminum Company Issues 
$6,855,500 in Preferred 


In view of the recent acquisition by 
the Aluminum Company of America of 
large properties on the Saguenay River 
in Quebec where a huge plant is now 
being constructed, the new $6,855,590 is- 
sue of 6 per cent. cumulative preferred 
stock is of special interest. The stock 
has been bought by the Union Trust 
Company, of Pittsburg, and is being of- 
fered to the public at $97.50 per share, 


which represents a yield of about 6.15 
per cent, 

The Aluminum Company of America 
was first established in 1888, but was 
recapitalized and re-incorporated tast 
July. In addition to the Quebec prop- 
erties, the company or its subsidiaries 
own and operate plants at Shawinigan 
Falls, Que., in Toronto, and in several 
of the States, 

_Earnings of the company and its sub- 
sidiaries, available for dividends, during 
the past ten years have averaged $9,- 
843,133 per year, and were $13,221,946 for 
the first nine months of 1925. The con- 
solidated balance sheet shows total as- 
sets of $194,647,341 and liabilities of 
$32,042,720. The capital consists of 1,- 
500,000 authorized shares, of which 736,- 
380 are outstanding and 736,245 will be 
issued January, 1927, and will bear cum- 
ulative dividends from that date in ex- 
change for non-interest bearing war- 
rants at present outstanding. Th stock 


is redeemable at the option of the com- | 


pany at $110 and accrued dividends on 
sixty days notice. 


C.P.R. October Gross 
Up $223,000 Over 1924 


MONTREAL.—The traffic earnings of 
the Canadian Pacific Railway for the 
final ten days ef October were lower 
than for the same period last year; this 
is the first interruption in an unbroken 
list of increased weekly traffic earnings 
which has been maintained since the 
middle of July. 

_As a result of the earnings during the 
first portion of October, however, the 
road’s gross increased by $223,000 during 
the month. If the operating expenses 
are maintained at the same rate as last 
year, and it is probable they are lower, 
this would result in an increase in the 
net profits for the month. At the end 
of September the company’s net earn- 
ings for the year were $1,190,039 in ex- 
cess of the first nine months of 1924. 
The October results are expected to in- 
crease this lead materially. The gross 
earnings week by week during October 
are compared below: 

Week—- 1925 1924 Inc. 

$4,777,000 $4,398,000 

4,395,000 4,214,000 

ue ee 4,508,000 4,395,000 
Fourth ... . 5,759,000 6,209,000 


Total Oct. .. $19,439,000 $19,216,000 $223,000 
xDecrease. 


Report of Ontario 
Trust & Loan Companies 


Following are comparative figures 
from the quarterly statement of deposits 
and investments of loan and trust com- 
panies issued by the Ontario Department 
of Insurance: 

LOAN COMPANIES 
Quarter Previous 


September rter 

++ $40,761,428 $40,750,535 

4 8,699,246 

Govt. bonds 14,222,017 

Municipal debs. 5,163,133 

Demand loans 884,358 1,278,527 

Cash securities 22,224,484 24,352,925 
Per cent. of cash, etc. 

to deposits 54.52 59.76 

TRUST COMPANIES 
Quarter Previous 


r 
$12,107,374 
Spec. guar. inv. ..... 1 18,007, 
966 


Gen. guar. 432 
Total funds ee oy 


Cash 539, 1,595,606 
Can. bonds & secs... 3,397,119 
Municipal debs. 4,995,013 
Sch. & Tel. debs.... 


See. not author. as trus- 
tee inv. 


1,948,254 
Total invest. 64,374,181 


safety, economy and convenience 
by using Royal Bank Money 
Orders. They will be cashed by 
any Bank in Canada (Yukon ex- 
cepted) without charge. 

You will find our Money Orders 
payable in US. Dollars and Sterling 
most convenient for making small 
remittances to the United States 
and Great Britain. 


The Royal Bank 
of Canada 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
. Authorized Trustees and Receivers. 
15 WELLINGTON STREET WEST 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


MONTREAL 
TORONTO 


Direct Private Wire to all Branches and New York 


Check Up Their Ratings ! 


It is convenient to look up a busi- 
ness concern occasionally, see their 
rating, and get a report on their 
standing. You do a considerable credit 
business, no doubt. dnd must check up 
the credit standing of your customers. 


BUT REMEMBER 


Unless there is a good margin of 
security in the amount of life insurance 


carri 


, the death of an important 


man may bring about liquidation! 
Are their assets thus secured and 


protected ? : 


Are Yours? 


It is worth while to discuss this 


matter. 
subject. 


We are well posted on the 


Your letter of inquiry will be 
treated as a private communication. 


Canada Life 


Assurance Company 


Home Office: 


Toronto 
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aa Se ee . : silver all the way. A second shoot is I YRREI } , LA A t I po! tunity a Vg : 
TONOPAH HAS ONL Tonopah Has Mine re 50 and a third i6-tt. long and three 5 DISP Y Discussing the early exploration , tunities in the north. The me urret 
One Shoot of High-Grade| others are yet to be opened up. Ton- OF COURAGE IS NOT of Kirkland Lake camp, Ontario gov-|of high grade on Wright-F 
R ECT SAYS N y opah has taken up six properties in ernment report on the camp says: refers to an option which Dick . 
P OSP 9 oe Tonapah Mines, Gowganda, has now the camp and is developing the Walsh SU AL FOR HIM The early exploraticn farther wright had in the prope rty yo TIES | 
OUSE opened up six high grade finds on the| and Morrison. ; UNU west (from Tough-Oakes) along | He discovered a small rich vais DIFFICUL 
BROKERAGE H Walsh property. One is a mine in| A very efficient operation is being the mineralized zone did not ft, north of the main velai hee. awry 
itself, being 150-ft. long, high grade! carried on. ; meet -with such satisfactory re- shatt was sunk on this vein. wi WAY OF ST. Al 
led f Gowganda . : Man Who Walked 800 Miles ao ~ veins ia the a five or six feet wide, and alsg 4 ; « 
Knowledge fad Success | Kirkland Lake Gold Changed Through Bush — Now | <rate.svd,, Porphyry slong the | porphyry, from which 3.4 tna gf FORMS OF ¢ 
as . rade ore as occurred at the | $331.35 to the ton. ptice: 
Rather Limited Only Two of Its Shaft Crew Gambles With Money ‘cugh-Oakes, with the exception | allowed to en and an toes ks Feel That T 
piace ° . 2 000 ft (eine of the north vein at the Wright- |lay idle for a long. time befeme Ban 
POSITION STRONG in Going Down to 2 “it./ You will hear many mining men| Hargreaves, which produced a |present Wright-Hargreaves — ‘not Very Well L 
—_— SSD sce aN ans say that J. B. Tyrrell had lots of —_— it ee opin 3B tee Ore chest ta ne ri - to Custome 
Serves to Show That Tonopah Quite a Conflict Reported Going on at P orcupine in Sink- courage when he undertcok to back time in 1913. thought to be No. 2 veins 6 TE 
Has Assets Well Over Par ing of Two Deep Shafts on McIntyre his geological theory that he would} This latter tells briefly just an-|for 1,200 ft. in high-s A representative of th 
f Million in Stock g : be able to pick up the Western exten-| other of the stories of lost oppcr-|the.1,000-ft. level. Banker, while discussing 
- and Hollinger ; Se Lonoaecine , had beer: made to simplify 
alee house with sion of the main ore zone of Kirk- to effect standardization 
A New York brokerage ; 8 : : : ith its new|land Lake camp at depth on the t New York bank nie 
a very meagre knowledge of Gow-| Rather an interesting op — ment is beating them with i idkloud’ Lake Geld aaile scab oon: — ae the situst 
ganda, and perhaps less about Colo-| down from Porcupine anent the sink- |" "yy ost interesting part of the|To arrive at this theory he had to question: t would y 


rado, does not like the present 
ket pri 


ingly an enquirer was ae - ~ 

little effort was made get a 

ne line on the company’s position 

in Canada, as only the Walsh holding 

of Tonopah is mentioned rer _ 
i red to as a pro 

eee Tonopah’ mee oo 

ines in Gowganda. How- 

ihe oly serves to throw some 

financial position of 

The broker, in answering | for the same reason that many engi- 

the | neers look to see a large mine devel- 

Tonopah shares from 1% to 


true 


fact is that 


ever, the 
light on 


Tonopah. y 
an ieeuity as to the cause in 
bulge in 
4%, says: 
he stock 
$17.16 to a high of $6 and has since 
reacted to $4. The advance was due to 
favorable developments in Canada and in 
Colorado outside ventures. The company 
has an option on the Walsh mine in the 
Gowganda silver mining district in north- 
ern Ontario. The property is in 
southern section of the Miller Lake- 
O’Brien rtion of the Gowganda dis- 
trict. Substantial deposits of highgrade 
silver’ ore have been opened up in the 
Walsh prospect. In Colorado the Tono- 
pah Mining Company of Nevada has ac- 
wired a two-thirds interest in the Buf- 
alo Boy Mine in Cunningham Gulch or 
Animas section of the Silverton district. 
An up-to-date mill will be erected, after 
further development work on the mines. 
The “Vertex Mining Company 
has been organized to take over the prop- 
erty of the Continental Mining Gospeny, 
the Buffalo Boy mine and a number 0 
surrounding mining claims. These Colo- 
rado properties are gold mines. Both 
the Colorado and Canadian ventures are 
relatively but little-developed preto00 
The abrupt advance of over $ 500,000 
in market value for Tonopah Mining Co. 
of Nevada stock was probably “over- 
done,” but such rises are frequent. Hence 
the reaction to date from $6 to $4 per 
share. The earnings of the Tonopah Min- 
ing Company of Nevada for six months 


resents approximately 37c. a share a year 
on the 1 000,000 issued shares. The bal- 
ance sheet as of June 30 shows quick 

ts and invested funds of $1,417,255, 


asse 

or only $1.42 a share, and of which part} son Bay. 

will probably have to be paid in the ac-| some rusty rocks at the foct of Bea- 
- quisition and development of the inter-| verhouse Lake. 


ests acquired in the Canadian and Colo- 
rado and other outside ventures. The 
stock looks RATHER HIGH. The outside 
ventures are at best gambles. Prospects 
and the districts in which the 
the profits that may be possible 
from past history of the districts, 
cate that as to whatever benefit, if any, 
Tonopah Mining Company of Nevada may 


judging 


mar-|ing of the new McIntyre and Hol- 
ce of Tonopah shares. Seem- | linger shafts. 


McIntyre is sinking one of the 
largest, and what for the time being 
will be the deepest, shafts in the 
north 4,000 ft. ; 

Since it was launched, Hollinger 
started sinking a large new shaft on 
the Schumacher claims. As the rake 
or the Porcupine veins is to the 
east, it is felt that on both per- 
ties, deep mining wil] be possible to- 
wards their eastern boundary. It is 


on the Coniaurum at depth. 
"iheparte are that the McIntyre has 


advanced from a low of| been breaking all reccrds in sinking 


its new shaft, and the latest is that 
while this claim continues true, Hol- 


ARGONAUT FOUND 
SOME TIME PRIOR 
TO THE YEAR 1901 


French Priests Were Orig- 
inal Discoverers—Pros- 
pected While Making 
Trip North 
The Argonaut mine at Beaver- 


house Lake was about the first gold 
mine in Northern Ontario. It was 


story, however, is that there has de- 
veloped quite a conflict between the 
two for shaft sinking crews. Each 
week, it is stated, one steals the 
other’s shaft-sinking crew at slight- 
ly increased wages. The result is 
that the labor turnover cn the two 
jobs is tremendous, while the min- 
ers are making an excellent thing 
out of it. 

Contrast this with the 2,000-ft. 
Kirkland Lake Gold shaft which fin- 
ished with 13 of the 15 men it start- 
ed with. One was hurt, one moved 
away from the camp, The fact that 
he such an excellent crew to- 
gether was the reason why J. B, Tyr- 
rell carried his shaft down to 2,000 
ft. befcre he undertook any serious 
lateral work. 


C. W. Dome to Sink 
Shaft 300 Feet Deeper 


Consolidated West Dome mines has 
decided to sink its shaft to 1,350 feet. 
The proposal is to cut No. 3 vein at 
that depth. On the 1,050-level this vein 
was opened out for 700 feet and showed 
a width of four to 12 feet with a six-ft. 
average. It assayed under ten dollars 
but milled slightly over the ten. It has 
been providing the bulk of the ore for 
the mill which has been showing a pro- 
fit suficient to finance operations and 
considerable exploration. If the vein 
stands up for the 300 feet it would give 
the company sufficient ore to justify in- 
creasing the mill from 100 to tons. 


the property in government reports 


and W. J 
: for th logi ° 4 

ending June 30 were $184,000, which rep- = Sade’ "a aeeuieedoonees oa the 
country between Lake Timiskaming 
and the height of land separating 
the St. Lawrence Valley from Hud- 


the foot of Beaverhouse Lake 
continuation cf the ridge which runs 


occur and | 2CTOss 


indi- | little iron pyrites in the slate.” This 
reference 


BETTER SERVICE TO MINES 
MONTREAL.—Mining men generally 
will be interested in learning that tele- 
phone communication has now been 
completed between Mattawa and Pem- 
broke, Ontario, and the long standing 
gap in telephone lines between East 
and West has now been closed. “The 
effect of these new circuits,” said Man- 
ager Frank Kennedy, of the Bell Tele- 
phone Company to The Financial Post, 
“will be to provide direct, instead of 
roundabout, connection between the 
East and West in this northerly sec- 
tion of Ontario.” The mining centres 
will, in future, obtain faster service to 

Ottawa and other easterly points. 


‘irst found by French priests who 
used to travel that way, coming up 
the Ottawa River and Lake Temis- 
saming. The earliest reference t 


is dated 1901 and is by the late Dr. 
Miller, chief gov@rnment geclogist, 
. Wilson, in the same year 


During his trip he noted 


r “About 50 yards,” 
Miller wrote, “east of the portage at 
on a 


the rapids, some blasting has 
been done, exposing dolomite with a 


Investment Experience 
in British Columbia 


shows that prospecting 
had been going on in this cat of the 


gain from the stock interests in those/ country at least five years befcre 


outside ventures, that benefit, if any, as 
regards its present worth, has been dis- 
counted and over-discounted in the mar- 
ket price of the shares of Tonopah Min- 
ing. | 


High Telluride Assays 
Excited the Assayer 


Balmer Neilly, late secretary of 
Ontario Mining Association and now 
treasurer of McIntyre, Castle, Cap- 
ital, and other companies of the 
Bickell group, once made an exam- 
inaticn of the Labine claims at Sesi- 
kinika for the Jacobs Asbestos peo- 
ple. He sampled the property and 
sent the samples to what is now the 
Ontario government laboratories at 
Cobalt, then run by Campbell and 
Deyele. Mr. Campbell was quite a 
character and had had a wide mining 
experience, especially in the Colorado 
field. Mr. Neilly called him up and 
asked if he had run the assays yet. 

The answer came back that the 
assays had been made, and, when 
asked as to the values secured, the 
reply was that, “some of them ran 
2 some of them have gone to 

ell.” 

It was the presence of the tellur- 
ides of which the property abounds 
that gave the values which excited 
the assayer so that he made the lat- 
ter cutburst. Recently the writer 
saw samples of ore from this prop- 
erty containing four different tellur- 
ides and some free gold. 


Kirkland Lake is Part 
Of One of the North’s 
Two Great Gold Belts 


ril Knight, former 
rovincial geologist, in discussing 
he Lightning River gold area, 
makes the point that there are two 
important gold belts in Northern On- 
tario. Porcupine is representative of 
one, Kirkland Lake the other, but 
there are numerous other sections of 
those belts which have been neg- 
lected and which hold great promise. 
There are several of them in the 
vicinity of Kirkland, Mr. Knight 
said: 
_ “Thus there may be said to exist 
in Northeastern Ontario two main 
gold belts which contain the most 
important gold mines in the prov- 
ince. The belts are roughly parallel 
to each other and 25 to 40 miles 
apart. Each is in the neighborhood 
of 70 miles in length, and each fol- 
lows a belt of Timiskaming sedi- 
ments consisting of ecnglomerate, 
greywacké, and slate. Occurring in or 
near the northern belt of sediments 
are the Dome and other mines, the 
nearby Hollinger mine, the Croesus, 
and the gold prospects of the Light- 
ning River area. The south band in- 
cludes the Matachewan, Kirkland 
Lake, and Larder Lake deposits,” 


Cyril assistant 


Since 1887 Pemberton & Son have 
been a part of the investment in- 
terest in British Columbia. 


The growth of the West and the 
increase of this institution’s con- 
nections are in keeping one with 
the other. 


Few investment’ houses have access 
to so much experience of the “Ups 
and Downs” of this section. 


Correspondence is invited from 


those who have or plan upon west- 
ern investment. 


Pemberton & Son 


418 HOWE STREET, PACIFIC BUILDING 
VANCOUVER, B.C. 
ESTABLISHED 1887 


the Larder Lake boom an in 
1906 bes 


W. J. Wilson’s reference to the 
rocks at the foot of Beaverhouse 
Lake is as fcllows: “A ridge of dolo- 
mite rceck containing iron forms a 
dam across the south end of the 
lake.” 

This work was evidently done by 
the French priests. Later they in- 
terested some friends from Troix 
Rivers, Que. La Mine d’Or Huronia 
was organized and scme work done. 

In 1915 the mine was examined 
for Pres. N. A. Timmins, of Hol- 
linger. There was a mill on the 
property and in operation nm 1916. 
It closed at the end of the year and 
did not resume until 1918. Later, Mr. 
J. E. Rainville and relatives assumed 
full control. 

B. C. Bonanza, operating Spider group 
Portland Canal area, Salmon Valley sec- 
tion, is hauling out high grade to the 


Salmon Valley road and storing it until 
they have a smelter shipment. 


Burnett, Porteous & Company beg 
to. announce the retirement from the 
firm of Mr. HuGH Burnett, as from 
November seventh. 


The business will be conducted in 
the same manner as heretofore, at 17 
St. John Street, under the name of 


B. H. PORTEOUS & CO., 


Members of 
The Montreal Stock Exchange 


ay 


_ INTERNAL AUDITOR 


Wanted for large industrial company in Toronto. 
Must have thorough knowledge of accounting, 
coupled with good general business experience. Give 
references and state fully general education, age, 
een business connections, salary received in 
past. 


Box 685, The Financial Post, Toronto. 


amble on the dip of the break at 
epth, for if it flattened out to any 
degree in its southerly dip, it might 
have left the property. Mr. Tyrrell 
drove the shaft from the 1,000 to 2,- 
000 ft., and found the break. within 
50 ft. of where he expected to.. 

One can easily imagine, hcwever, 
that a man, who back in the eighties, 
had the hardihood to walk from 
James Bay through the wilderness to 
Winnipeg, a distance of 800 miles, 
would not be lacking in courage and 
decision. It was only one of the 
many trying picneer episodes in “the 
life of Mr. Tyrrell when employed 

the geological survey. He was 
all over the Artic. 


Keeley Has Opened Good 
Shoot of Milling Ore 


Keeley Silver Mines in October pro- 
duced 125,316 ounces of silver and 17,309 
pounds of cobalt. During the month pro- 
gress was made in sinking the winze in 
the 16-28 vein system, on which system 
a shoot of material of good milling de 
was recently developed at the tenth, or 
740 foot horizon. At the end of the 
month the winze was 21 feet below the 
tenth level. 


Pay $750,000 For Control 
of Portland Canal Mine 


National Silver Mines of Portland 
Canal, B.C., has sold control of its prop- 
erty to Sebakwe District Mines, a South 
African company controlled by a Lon- 
don and South African mining group. 
The deal involves a sum approximating 
$750,000, and assures ample capital for 
development and equipment of the prop- 
erty. 

This is the second entry into the dis- 
trict this year of big capital, the other 
case being the Missouri, on which 
American capital contemplates the ex- 
penditure of a large sum of money. 


Anti-Freeze 


The cale of * Maple Leaf Anti-Feoil 


is more than all other brands combined. 


Sold in all first-class Garages, Service and Filling Static 


CANADIAN INDUSTRIAL ALCOHOL COMPANY 


Distributing Warehouses: 
MONTREAL — CORBYVILLE — TORONTO — WINNIPEG — V, 


t 


the information is available and 


charge or obligation—tha 
will be promptiy forthcoming te these whe desire it. 


Canadian Pacific 


Railway Compan} 


Department Colonization and Development. 


J. 8. DENNIS, 
Chief Commissioner. ‘ 
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“MAIN STREET” # 


A typical Main Street. 


How many 
Street”’ 


Does the me 
know suffici 


to recommend its sale? i 


merchants on “‘Main © 
carry your goods? 

rchant on “Main Street” = 
ent about your product 


wy 
a 


Does he keep your product on dis- 


play? Does 
only at certa 


he think it can be sold 
in seasons or does he be- ~ 


lieve it can be sold all the year = 


around? 
Does he sell 


one or two li 


your full range or just . 
nes? — 


These are questions to which we suggest every manufacturer selling the retail 
trade should KNOW the answer. Approximately one-half the people in Canada 
live in rural communities. In many respects “Main Street” is the most import- 


ant retail market. 


How can we get a satisfactory volume of sales in these communities at a cost 
that will warrant us going after this business? 


This is a question that many manufacturers are properly asking. 


The MacLean Publishing Co. Limited, through its trade service department, 
who are closely in touch with merchandising conditions in the small centres in 
Canada from Halifax to Vancouver — offer their services to manufacturers 
selling the fields we serve, and who are seeking more satisfactory distribution 
and volume of business in the small towns. 


Ask this department to demonstrate how it can be of service to you. 


The MacLean Publishing Company Limited : 


Department “‘ G. T.”’ 


143-153 University Avenue, Toronto 


Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 


Publishers of 
Power House 
Canadian Machinery 


Canadian Foundryman 
Drug Merchandising 


Financial Post 
Bookseller and Stationer 
Printer and Publisher 
Sanitary Engineer 


Canadian Automotive Trade 4 
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handling. It cannot go 
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The use of the smaller : 
has developed through ' 
of the customer for a 
check-book. 

Bankers state that it i 
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ways a the same 
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When one banker was 
his bank printed checks i 
colors he stated that the 
used were found to be qu 
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_in for colors to any great 
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The Banks Are Still 
Closing More | 
New branch offices oper 
Canadian chartered banks 
month of October totalled 
while for the same month eit 
were closed. Following is a 
branches opened and closed 
Opened 
Imperial.—Maymont, Sask. 
Nova Scotia.—Arrowwood, Alt: 
Reval.—Chicoutimi. Que.; Mo 
brooke and Monkland: Port Alf, 
Closed 
- Imperial.—Queen and Palmerst 
i Sask.; Tompkins, Sask. 
Montreal. — Coatsworth, sul 
Wheatley: Winnipee. 377 Portage 


Roval—Vidora. Sask.; Angus 
Etzitkom, Alta.; Jarrow, Alta. 


Weekly Bank Cle: 


(In comparison with same week 











Nov. 6, 192: 
Halifeae iii 3500-383 $ 4,040,273 
St. Joh leis occeee 3,093,521 

OUNCE Aids ciccs 888,4 
Sikes esas 7,064,783 

Sherbrooke ......... 750.5 
Montreal ..........: 144,440,111 
Ottawa ee. 10,942,841 

Kingston ............ 984. 
Peterboro ........... 1,083.91) 
SOOM a cis es geek 126.280,874 
Hamilton ........... 5,986,76! 
Biantford ........... 949,28! 
Lom@ew ssid. cccks ss 3,158.31. 
itechener ........... 1,087.15 
Windete so ek css 8,246,78! 
Total, East ....... $313,848.35) 

_ WES 

Nov. 6, 192. 
Fort William ....... 1.267.535 
WRI 5 as ines $1,330,325 
ae, ER 1,120.87! 
Regine ecccns ss cosas 6,026.84 
Moose Jaw ......... 1,768,235 
Saskatoon .....,..... 2,275.43! 
Prince Albert ....... 401.431 
edicine Hat ....... 429.544 
ethbridge .......... 838.168 
AWD sci ccc coke 8.327. 74 
Edmonten ........... 4.944.301 
New Westminster ... 671.765 
Vanconver .......... 19.918.274 
Wiehe Sos ce 2.307.596 
ead. $ wis $131,627,683 











ovember 8, 1925 


# 


e north. The : 
on Wright-Hargreare 
go. which Dick ¢ 
€ property in 
a small rich vein bey 
he main vein, A 60-ft. 
¢ on this vein, which jg 
t wide, and also in 
n which 3.4 tons of ore 
>. giving returns of 
ton. The opticn was 
pse, and the Property 
long. time before the 
ght-Hargreaves Come 
ed operating. 
in question is 
in higher ‘ont 
) - 
evel, vere ore ae 


On en enna 







Anti-Freeze™ 
ids combined. 


eze, say 
'-FREEZE™ 
ling Stations. 
»ANY LIMITED 


G — VANCOUVER 









anadian 
‘ion 


ugh its Bureau of Can- 
| with the latest reliable 
ustrial and agricultural 


Company 


Windser Statien, 
Montreal, Can. 














»n ‘‘Main 


oods ? 


in Street” 
ir product 





tt on dis- 
n be sold. 


oes he be- 
the year 


ye or just 


the retail 
n Canada 
t import- 


at a cost 
partment, 
-entres in 


ifacturers 
stribution 


you. 


imited 


Stationer 
slisher 


eer 
motive Trade 


* 


Bh a 










~< 


~ 


see 
vie 


ae 


een 


w)4s 


“had been made to simplify checks and 


Le 
Rice 


4 
re, 


© 


ES 
ae 


4, 





oyember 13, 1925 





__ DIFFICULTIES IN | 
WAY 
___ FORMS OF CHECKS 


Ee Banks Feel That They Can- 


OF STANDARD 


‘not Very Well Dictate 


% 


' 


Pe : to Customers 


ess A representative of the American 


Banker, while discussing moves that 


“to effect standardization, found that 
most New York bank men are rather 
- prone to accept the situation with the 


ee, 


ae tion: “What would you have us 
do about it?” ; 
At the present time there are in 


a 






Se 


<a 
Fees ae 








oll 
side of the check where they can 


mse such a variety of checks and of 
go many different sizes, with such 
ied arrangements that it_is often 
ing for the layman to know at 
whether he is handling a check 


or some other form of paper. 


Each deviation, from a standard 
‘form, according to one banker, costs 
‘the bank money. The important fea- 


a of a check are the date, the 


we 


gumber, the amount and the signa- 
These four things should pref- 
be at the extreme right-hand 


“most easily be seen.~ The voucher 


7 
i, 


theck is the source of added labor in 


"handling. It cannot go through a 
: ing machine until it is folded 
This means that such a check 
“has to be opened before it can be 


"©The use of the smaller sized checks 


thas developed through the demand 
ae the customer for a pocket size 







_ ways maintain the same general ar- 


im 


* each institution 
_ two or three sizes of checks and al- 


& 
- 
R 


- used were found to be quite satisfac- 


~eheck-book. 
Bankers state that it is better for 
to standardize on 


_> rangement and appearance. 
oe. 
i his bank printed checks in only two 


= 


When one banker was asked why 
- colors he stated that the two colors 


xe. 


aoe » tory and that ink was easily readable 


sao 


‘ 


~~ @n them. He stated that if they went 
’ in for colors to any great extent, and 


_ it became necessary to ask a custom- 


ef on opening an account what color 


ve 


~¢heck-book he would like, there would 


be an endless amount of trouble in 


attempting to satisfy each customer 


with just that particular color check- 


~ “Hew could you force a large cus- 
tom 


‘ 


book he or she might fancy. 

The American Bankers’ Associa- 
tion has for some time recommended 
certain standards as to size and 
werding to appear on the check, and 
while the changes recommended 
would be of great help to the banks 
and clearing houses thev have never 
been adopted with any degree of uni- 
formity and stand to-day as merely 

tions. 
mdeed, one bank officer’ said: 
er to -use- a standard: form of 
check when it had been accustomed 
to something else? Conceive, if you 
will, a large municipality adapting 
the size and form of its check to 
something which a depository bank 

micht suggest or even request.” 

It is probably this fear on the part 
of the bank that certain customers 
would make strenuous objections to 
adavting themselves to a —standard- 
ized check that has stood in the way 
of any concerted action in this mat- 


ter. 

At the New York Clearing House 
it was learned that this association 
had never sought to lead the banks 
in any effort toward check reform. 
although the clearing house itself 
would be one of the greatest bene- 
ficiaries through greater uniformity 
and standardization. 

One banker said that a reform was 
greatly to be desired but that he 
did not see how such a reform could 
be forced at the vresent time, and 
intimated that it would come gradu- 
ally as an evolution. 


The Banks Are Still 


Closing More Branches) |« 


New branch offices opened by the 
Canadian chartered banks during the 
month of October totalled only five, 
while for the same month eleven offices 
were closed. Following is a list of the 
branches opened and closed: 

Opened 

Imperial.—Maymont, Sask. 

Nova Scotia.—Arrowwood, Alta. 

Roval.—Chicoutimi. Que.: Montresl, Sher- 
brooke and Monkland: Port Alfred, Que. 

Closed 

Commerce.—Retlaw, Alta. 

Imperial.—_Queen and Palmerston. Toronto: 
aemate, Sask.; Tompkins, Sask.; Carmichael, 

8k, 

Montreal. — Coatsworth. subegency to 
Wheatley: Winnipee, 877 Portage Ave. 

Roval—Vidora. Sask.; Angusville, Man.; 
Etzikom, Alta.; Jarrow, Alta. 


eee et 
Weekly Bank Clearings 


(In comparison with same week last year) 





EASTERN CITIES 
Nov. 6, 1924 Nov. 5. 1925 


mea ..5..0beaccee $ 4.040.273 $ 3,295,481 
SEO .csdue cbbons 3,093,521 290,783 
Moneton ............ 888,475 913,012 
SND «wv ravacedkuen 7,054,783 7,952,613 
Sherbrooke ......... 750.549 954,179 
ee Pr 144,440,116 153,309,642 
ME wiv ees sess 10,942,841 8,847.613 
NO ss acon coven 934.695 807,456 
Peterboro ........... 1,083.911 861.548 
SD nv nap edtvaea 126.230.874 155.178.3809 
Hamilton ........... 5,986,765 5.583.482 
Biartford ........... 949,288 1,122,509 
DOU 4s ck owe sae 3.158.214 3.268.423 
Kitchener aku ages eae 1.087.157 1,006,687 
ae ae 3,246,789 4,148,620 
Total, East ....... $313.848.351 $350,540,307 
WESTERN CITIES 

Nov. 6. 1924 Nov. 5. 1925 

Fort William ....... $ 1.267.539 $ 1.282.303 
GS ...ocatewces 81.330,323  77,926.469 
OO: ivicssevens 1.120.275 842.760 
MO ve noel a5 5 dik 6,026.845 7,605.775 
Moose Jaw ......... 1.768.229 1.706.255 
Saskatoon ........... 2,275,482 2,770,224 
Prince Albert ....... 491 431 466 492 
Medicine Hat ....... 429.544 878.420 
Tethbridge .......... RAR_168 591 835 
RUT rinks cS 8.327.746 9.877.098 
Raémorten ........... 4.944.201 5.293 275 
New Westminster 871.765 R2P.75% 
Vanconver .......... 19.918.27%  1R.1K%.4148 
NON eS ee oi ous uk 2.307.596 2,263,511 
Total, West ...... $131,627,683 $129,871,046 


Current Events 










May Reduce Size of the 
American Dollar Coin 


NEW YORK.—Bankers everywhere na- 
turally take-an interest in any sugges- 
tions involving a departure from our 
present forms of money in circulation. 

It is with great interest, therefore, that 
they have heard report regarding the pos- 
sible plans of the government to intro- 
duce a new one-dollar coin which will 
consist of a gold core with a silver rim 
and presumably will be smaller than the 
present silver dollar. 


Staff Gossip 


Sydney Robinson has been transferred 
from the local branch of the Imperial 
Bank to Essex.—Echo, Amherstburg. 


W. C. Graham, of the staff of the 
Bank of Commerce, Nipawin, has been 
transferred to Star City. — Journal, 
Melfort. 














Maurice Hadley, ledger keeper in the 
local branch of the Royal Bank, 
has been transferred to the Delisle 
branch.—Enterprise, | Dundurn. 


Following four months leave of ab- 
sénce from the Bank of Montreal, Alex. 
Gillespie returned to a Toronto office of 
that institution.—Star, | Creemore. 


Ken. Willoughby, of the Dundalk staff 
of the Bank of Commerce, has been 
transferred to one of the Toronto 
branches.—Banner, Orangeville. 


Irwin Babcock has been transferred 
from the Harrowsmith branch of the 
Bank of Nova Scotia to the bank at 
J asper.—Standard, : Kingston. 


E. Wharton, who has been on the 
staff of the local branch of the Domin- 
ion Bank, has been transferred to 
Chatham.— Herald, Thamesville. 


Harry Swaffer, who for several years 
has been teller in the local branch of 
the Bank of Montreal, left for White- 
wood, Sask., to which branch he was 
transferred.—Times, Kamsack. 


T. E. Brett, manager of the Standard 
Bank, Stevensville, has been transferred 
to the West Toronto branch, and H. S. 





in Banking World 


Calder, of Myrtle Station, is taking his 
place.—Review, Bridgeburg. 


_C. W. Earle, who has held the posi- 
tion of accountant in the loca) branch 
of the Canadian Bank of Commerce for 
the past year, has been transferred to 
the Brockville branch. — Record-News, 
Smiths Falls, 
e 

_ A. M. Bethune, manager of the Domin- 
ion Bank, Hamilton, formerly manager 
of the St. Thomas branch of the bank, 
has been promoted to the head office 


of the bank. — Times-Journal, St. 
Thomas. 
Mac. Allen, who started as junior 


clerk in the Molsons Bank here about 
three years ago, and has been advanced 
to teller since the amalgamation with 
the Bank of Montreal, has been moved 
to the Alvinston branch.—News, Tees- 


water. 


George Filliter, the local manager of 
the Bank of Montreal, has been pro- 
moted to the managership of the bank’s 
branch at Charlottetown, P.EI. He is 
being succeeded by D. G. Scott, who has 
been manager of the branch at Orms- 
town, Que since 1920.—Press, Wood- 
stock, N.B. 


E. W. R. Hill, who on October 1 re- 
tired as’ manager of the Bank of Mont- 
real here, and who will be — Ayl- 
mer shortly to make his home in Brant- 
ford, was tendered a banquet recently 
in the town hall by some seventy of the 
business men of Astnee. Mr. Hill has 
been associated with the Molsons Bank 
here as accountant and manager for 
thirty-three years and for the past year 
as manager of the Bank of Montreal.— 
Express, Aylmer. ‘ 

Orville F. Seeber, manager of the 
Union Bank in Regina before its merger 
with the yal Bank, whose death oc- 
curred recently, was born in Smiths 
Falls in 1876 and joined the Union Bank 
staff at Indian Head in 1899 and subse- 
qpently-held posts at Yorkton, Deloraine, 
Man.; Saskatoon and Regina. Following 
a term as manager of the Saskatoon 
branch, he was appointed manager of 
the Regina branch in 1912. 

He was a member of the board of 
directors of the sanatorium at Fort Qu- 
Appelle, and was interested in the work 
of the Children’s Shelter. — Leader, 
Regina. e 





Increase in Instalment Selling 


and in Savings a 


Business Enigma 





Some Interesting Figures as to the Volume of Automobile 


and Other Business 


Not Being Done on 


Part-payment Basis 





The effects of the ever-increasing 
employment of the part-payment 
plan in the merchandising of com- 
modities are being closely studied by 
the American bankers. One of the 
large New York banks was recently 
called upon by an out-of-town corres- 
pondent for an expression of opinion 
as to the advisability of extending a 
_ _ —— aw ‘ 

ollowing paragraph near the 
close of this letter properly affords 
the keynote to the policy of this 
bank: 

“We are not prepared at this time to 
venture judgment either way (meaning 
the support or non-support of the finan- 
cing company). However, our policy has 
been to be very cautious in considering 
the number of applications received each 
week, as against the very few accounts 
which we have seen fit to take on, we 
feel that it could be said that we have 
discouraged rather than encouraged this 
class of business.” 

lsewhere in the letter the bank 


makes the following significant 
statement: 
“Apparently, the so-called financial 


concerns (referring to the financing com- 
panies), have foreseen the tendency of 
the present generation to buy articles 
to-day and pay for them to-morrow, as 
used, and are supplying the funds to keep 
the game going. This is principally for 
the reason that the so-called commercial 
and savings banks are in the first place 
not able to finance any longtime loan 
commitments, and in the second place 
because the aggregate amounts in any 
one line of commitments runs into such 
large figures that no manufacturing com- 
pany can finance the marketing of its 
own products, the turn-over being so 


he bank admits the changed con- 
dition in financial affairs when it 
says: 

“The question of loaning to instalment 
financing concerns is, in our opinion, be- 
coming a fundamental one. Nearly every- 
thing that is sold to-day on the market 
is handled on deferred payment plan or 
else money borrowed for substantial if 
not the major rtion of the purchase 
price. Compared 1 to transactions a gen- 
eration ago present day financial affairs 
have assumed a greatly different aspect, 
which situation has gathered to itself 
complications requiring more careful 
study, analysis and investigation to de- 
termine which policy is best to pursue 
from day to day.” 

An exhaustive investigation made 
by this bank results: in a statement 
that: First, only 10 per cent. of the 
people pay cash for their merchan- 
dise, but 30 per cent. have a finan- 
cial standing sufficient to merit 
credit and 60 per cent. must employ 
the instalment method in the pur- 
chase of their goods; second, that of 
2,800,000 automobiles sold in the year 
of 1924, 95 per cent. were sold on the 
instalment plan; third, that 95 per 
cent. of all pianos and phonographs, 
along with 80 per cent. of radio-re- 
receiving sets, and 75 per cent. of all 
vacuum cleaners, electric « washers, 
refrigerators and _ kitchen cabinets, 
were sold on the same plan. 

In this report the question is 
raised as to whether the great vol- 
ume of instalment selling is first, 
ethical; and second, economically 
sound. The opinion of this economist 
was it was neither sound economical- 
ly nor ethical. 

This economist, however, calls at- 
tention to the fact that in spite of 
the great increase in instalment buy- 
ing, savings bank deposits have in- 
creased, but not in excess of $20,000,- 
000,000; second, building and loan as- 
sets in excess of $4,000,000.000; third, 
life insurance assets in the smaller 


saving now amounting to $11,000,- 
000,000, with probably 55,000,000 
policy holders in the United States. 
He calls attention to the fact that 
much of this insurance is that of 
group insurance taken out by corpor- 
ations, and does not reflect the in- 
dividual thrift of the worker. 


This apparent increase in savings 
with the increase in instalment pur- 
chasing going on at the present time 
is one enigma of modern business. 


“The Future Looks Bright for Alberta Oil” 
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Moving Money by 
Teiephone 





By R. T. RUDDICK, 
Exchange Dept., London Branch Royal Bank. 
=———————SSaBaaS=——— 


Occupying a comparatively insignifi- 
cant space in our London, England, 
branch is a department of the bank 
whose activities are somewhat unique. 

The business of foreign exchange— 
the buying and selling of foreign cur- 
rency—plays an important part in the 
commercial life of to-day, and is, in 
the manner of operation, vastly differ- 
ent from those seemingly placid days 
which we now refer to as “pre-war.” 

By means of highly developed com- 

munication—telephone, cable and wire- 
less—money can be moved from one end 
of the world to the other in a matter of 
minutes, and for the purpose of deal- 
ing in large amounts in the various cur- 
rencies, there exists in London a foreign 
exchange market which consists of 
banks and financial houses. These num- 
ber about 120. They have no meeting 
place and do not deal directly with each 
other, transactions being done through 
the medium of some thirty brokers, who, 
with their staffs, and by means of pri- 
vate telephone lines to the various 
banks, make a market in the world’s 
currencies. 
_ This market is peculiar to itself, be- 
ing solely a telephone market, and above 
is shown a duplicated switchboard in the 
foreign exchange departmént of our 
London, England, branch. This contains 
thirty-two private lines connected di- 
rectly with prominent exchange brokers, 
whose business it is to keep in touch 
with the various banks operating in ex- 
change, and, from “offers” and “bids,” 
form an opinion of the market, and 
make and quote a rate in the currency 
in which they deal. Rates move prac- 
tically every few seconds as dealers in 
the banks sell or buy to cover their 
orders. These fluctuations in the rates 
are more numerous and varied than per- 
haps is generally known, there being 
hardly a moment between 10 a.m. and 
6 p.m. but that one or other of the 
brokers is in communication to advise a 
change in a rate or to give the tendency 
of the market. 

Deals are done at lightning speed, 
and a matter of seconds may make a 
great difference in price when markets 
are moving. 

When it is remembered that, in ad- 
dition, dealers have to attend to trunk 
calls to and from Holland, France and 
Belgium, deal with clients and maintain 
a service of cable advices to New York 
and other branches as well as corres- 


pondents abroad, it can be imagined |. 


with what frayed nerves dealers in 
London survive some days! 

A private line to the cable company 
terminating on the switchboard, allows 
of dictation of messages to our New 
York office; and all important changes 
in the various rates are advised, the 
average time taken in transmission, 
London dealer to New York dealer, being 
two to four minutes. ~ 

Likewise, New York office advises 
London of prices in New York, and in 
this way it is very often possible for 
London to deal at better prices in New 
York and vice versa. 

Other important branches are also 
kept in constant touch with the market 
conditions and prices prevailing in 
London, and these centres can also 
often take advantage of London prices, 
as against their local or other principal 
markets. 

New York, Paris, Brussels, Amster- 
dam, Barcelona, and other places are 
continually wiring or telephoning news 
and tendencies, and dealers in ndon 





are thus in touch with 8 real market, 
and in the centre of a wonderful world 
intelligence. : 


OOOO 
Exchange 
=——————————————= 
NEW YORK FUNDS 





Last year 
High Low High Low 
Nov. 6 . Par 3-64 Par Par 
ov. 6. 1-64 Par 1-32 Par 
ov. 7. 1-32 3-64 1-32 1-32 
Nov. 9 .. .. hake ekue 1-32 1-32 
Nov. 10... .. 1-16 5-64 Liga oe ae 
Nov. 11 .. .. 5-64 8-32 1-32 1-32 
STERLING, FRANCS AND LIRE 
im Sterling 
nd Demand Demand 
Nov. 5 . 4.84% 3.89 3.91 
Nov. 6 . 4.84 7/16 4.06 3.95 
Nov. 7 . 4.847/16 4.06 3.99% 
Nov. 9 .. .. .. 4.847/16 3.96 3.96 
Nov. 10 ., .. .. 4.84% 3.97 3.08 
Nov. 11 .. .. .. 4.8467/163.96% 3.98 
DOMINION BANK 
F. A. Burt has been a inted acting 


manager of the Dominion Bank at Brook- 


lin, Ont. ' 


C.B.A. PAYS HANDSOME REWARDS 

The Canadian Bankers’ Association has 
paid out an approximate total of $2.000 
to deserving individuals for the capture 
of G. Leslie Hatheway, Thorndale bank 
robber, who received a penitentiary term 
of six years on Aug. 6 last. 


WINTER CONSTRUCTION IN QUEBEC 

QUEBEC.—In view of the urgent need 
of bridges in various sections of the prov- 
ince, work will be carried through all 
winter on a score of crossings, instead 
of the customary practice of ceasing work 

















when cold weather comes, and of closing 
up camps until spring, according to a 
statement made by an official of the pro- 
vincial public works department. It is 
estimated that some ninety bridges were 
completed in the province by the pro- 
vincial government during the past sum- 
mer. 


furnishes a guarantee that none 
of your estate funds will be lost 
through speculation. 





The 
‘TORONTO GENERAL TRUSTS 


CORPORATI 






W. G. WATSON, 
General Manager 


Toronto Ottawa . 


O YOU realize what the development of the oil fields of Alberta may 
mean to your financial future if you are prepared to take action now? 
Do you appreciate the fact that the oil resources of the Turner Valley, 


now in the early stages of development, promise to win fortune for 
investors who are willing to take a chance where they have a chance? 


It is. now generally known that the most valuable oil well in America is located 


in the Turner Valle 
the holdings of the Bi 
other sin 


field, close to Calgary. This well, slightly northwest of 
g Chief Oil Company, Limited, is earning more than any 
e natural resource in the British Empire. It is the biggest well of 


its kind in the world. It pays for itself every thirty days. The value of its 
production is estimated as high as $2,000,000 a year. 


Is it unreasonable to expect that the “Big Chief” well, now drilling day and 


night in one of the choicest locations in this 


in to big production? 


Nery field, will also be brought 


After thorough investigation we are satisfied that no enterprise in Canada 
offers to-day such extraordinary possibilities for large returns as the under- 
taking of the Big Chief Oil Company, Limited. A few of the reasons for our 
confidence are outlined in this announcement; and, as the number of shares 
available under the present favorable terms is limited, we urge our readers to 
send their subscriptions to-day for as many shares as they can reasonably afford. 


In view of the intensive drilling campaign now being carried’ on by the 


Imperial Oil Compan 
development of the Tu 


and various independent companies, why should not the 
rner Valley show, perhaps within a few months, similar 


records of profits to thése made in the famous producing fields of the United 
States. As small a sum as one hundred dollars invested in these fields has, in 


many instances, made a snug little 


fortune. 


For instance, $100 in the Sauer 


Dough Oil Co. returned $3,800; $100 in Monte Christo Oil Co. returned $4,000; 
$100 in Kern Oil Co. returned $45,000; $100 in San Joaquin Oil Co., $57,000; 
$100 in Lucile Oil Co., $16,000; $100 in Trapshooter Oil Co., $40,000; $100 in 
Fullerton Oil Co., $6,180; $250 in the Winewiller well, near Tulsa, in three 


months was worth $25,000; $300 in 
reports. 


money. 


Odell Fourth made $58,000, accordin 


to 
We mention these figures merely to indicate the possibilities which 
the oil industry offers for BIG RETURNS on a com 
We see no reason why shareholders in the 


ratively smal] sum of 
ig Chief Oil Company, 


Limited, should not profit beyond their fondest expectations provided the 


Company’s well, now drilling, is brought into gusher production. 


Every man and 


woman in Canada should support the development of a great Canadian Oil Field 


and reap the benefit. 


THE “BIGICHIEF” PLAYS FAIR WITH YOU 


Because it is organized on a fair and square basis, with NO PROMOTION 
STOCK, no founders, management or preferred shares. This assures a maximum 


amount of cash for actual development work and that all profits will go to 


shareholders, as there is no watered 


The “Big Chief” is sponsored by reputable Canadian business men, and its 
field operations are in very capable hands. It has the finest standard drilling 


stock to pay dividends on. 


equipment ever brought into Canada. 


Moreover, every shareholder in the Big Chief Oil Company, Limited, has the 
right to take up three times his original holdings at $1.00 per share within 


relation of “Bie Chief” well to famous ‘‘Royalite” No. 
—_ H drilled. It ia admitted that no location 
possibilities. 


which is now heing 
greater 


. that a person puttin 


production. 


30 days after the oil has been struck. You are thus enabled to control a large 


[* concluding his address before the opening session of the Canadian 
Institute of Mining and Metallurgy recently, Dr. John Allan, pro- 


fessor of geology, declared that 


“Considering the area in Alberta with 
and the extremely small amount of 


troleum possibilities 
rilling that has been 


carried out, there are excellent opportunities for the invest- 
ment of capital in actual drilling operations in many parts 
of Alberta, where geological conditions are favorable for oil 
accumulation.” 


(As reported in the Morning Albertan, Calgary.) 


G. A. WANLESS 


190 St. James Street, 
MONTREAL | 





$50 Cash Controls 
$100 Cash Controls 
$250 Cash Controls 
$500 Cash Controls 
$1,000 Cash Controls 


I hereby apply for and agree to buy 







Winnipeg 





H. M. FORBES, 
Asst. General Manager. __ 
Saskatoon Vancouver af 


4 and also No. @ 
in the field shows 


block of stock for a comparatively small amount of money. This means 
in $500 now may take a huge profit within a few 
months. A smaller investment should bring proportionately satisfac- 
tory returns, in the event of the well being brought in to commercial 


Certificates for amount paid are issued immediately, together with 
Letter of Allotment protecting you on the unpaid balance. : 


Balance payable 30 Days After Production 


Se eek ne ee ee ome oe 


Application for Shares in the Big Chief Oil Co., Ltd. 
G. A. WANLESS, 190 St. James St., Montreal. ’ 


shares from you in the Big 


Chief Oil Company, Ltd., at One Dollar per share, and herewith pay you 
dollars being one-quarter of the purchase price, and agree to pay 
within thirty days after a producing well is brought 
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fair dealing with the Indians and 
other trappers which has been main- 
tained for over two hundred and fifty 
years. It does not propose that this 
reputation shall be destroyed to satis- 
fy the needs of writers of lurid fic- 
tion. 


NEWFOUNDLAND’S IMPORT- 
ANCE 


‘’'T°HE United States is Canada’s 
only neighbor.” This statement 
was made in a public address the 
other day by a prominent Canadian. 
When the Dominion of Newfound- 
land is thus thoughtlessly overlooked 
by a leader in Canadian public life 
one appreciates that Newfoundland is 
not as well known in Canada as it 
should be. 

Yet Newfoundland is making pro- 
gress in bringing Canadians to realize 
its commercial and financial import- 
ance. Canadian bond houses have de- 
veloped a keen interest in Newfound- 
land financing. Canadian businesses 
are sounding the possibilities of the 
Newfoundland market and studying 


Life| What they can buy from the sister 


Dominion. Canadian sportsmen in 
increasing numbers are hunting and 
fishing there. 

Newfoundland is Canada’s nearest 
British neighbor and no Canadian 
business man can afford to ignore 
that: sturdy Dominion with its great 


z . wealth, as yet little developed. 


ANY CANADIAN FINANCIAL PAPER. 
——— 
TORONTO, NOVEMBER 13, 1925 . 


WHY RATEPAYERS SHOULD 
VOTE 


oo is a great opportunity for 
boards of trade and similar public 
organizations throughout the country 
to perform a valuable community ser- 
vice in directing the attention of the 
municipal ratepayers to the import- 
ance of exercising their votes. The 
resolution passed by the Ontario As- 
sociated Boards of Trade and Cham- 
bers of Commerce at the Kingston 


fort, in conjunction with other iocal 
organizations, to have a larger vote 
polled in municipal elections, so that 
public interests in civic affairs may 
be stimulated and good men encour- 
aged to offer themselves for election 
is very much to the point. 

It has been estimated that more 
than $200,000,000 of the $600,000,000 
taxes being collected annually in Can- 
ada is for municipal expenses. The 
boards of trade can render much bet- 
ter service in arousing the people to 
the importance of exercising their 
right. to control these expenditures 
and seeing that the various municipal 
funds and departments are efficiently 
administered through putting good 
candidates in the field and supporting 


They should also use their influence 
to discourage those campaigns for 
local improvement which appeal to 
the pride of the community, but which 
are very often beyond its means. 

It is becoming trite to say that the 
ratepayers of a municipality are in 
effect the shareholders of a public 
service corporation but there is no 
— apt way of putting the situa- 

on, 


CHECKING UP LURID FICTION 
UST as the writers of fiction and 
movie scenarios of the Northland 

have picked upon the scarlet tuniced 
mountie and the coon-skin hatted 
trapper as their heroes, so they have 
selected the half-breed as the low, 
lustful villain whom police are con- 
tinually pursuing in the interests of 
justice and the factor of the fur com- 
pany as the representative of the 
soulless big business interests wag- 
ing relentless commercial warfare 
against the poor but honest and ignor- 
ant denizens of the woods. Of course, 
some latitude must be allowed the 
fictionist in earning his daily bread 
for policemen would have little inter- 
est unless shown in the pursuit of 
dangerous criminals, rather than in 
the uneventful patrol work in which 
they are usually engaged, and trap- 
pers would not be picturesque if 
shown as wards of the fur companies 
which stake them to grub and equip- 
ment and then give them a good price 
for their catches—as they actually do. 
The average story or scenario gives 
about the same impression of the 
agents of the four companies as they 
do of the climate which is always 
shown in its severest winter mood— 
and with about the same justifica- 
tion. 

But while the romancers have been 
satisfied to misrepresent big business 
in their stories of the cities by vague 
references to the “wolves of Wall 
Street” or by some other method 
equally indefinite they have in their 
stories of the north been bringing in 
the name of Hudson’s Bay Co. and 
to this the officials of the “Ancient 
and Honorable Assocation” are tak- 
ing decided objection. Publishers of 
fiction are being advised that legal 
action will be taken against them and 
their authors for any statements that 
misrepresent and are derogatory to 
the company. The company objects 
to being represented as employing 
cut-throats to plunder the poor and 
honest children of nature. 

The Hudson’s Bay Co. has played 
_an important as well as a romantic 
part in the development of Canada. 
It has established a reputation for 


THE DUNCAN INQUIRY 
NeovA SCOTIA is hoping great 

things from the sittings of the 
Duncan commission which began fur- 
mal hearings here this week after 
several days spent in a personal tour 
of the coa! fields. Broadly speaking, 
it is hoped that the government’s en- 
terprise in bringing in an impartial 
investivator from Britain will be re- 
warded with such a flood of light 
upon the many hitherto obscure 
phases of the industrial situation in 
this province that a continuation of 
the disastrous labor wars of the last 
few years will be rendered next to im- 
possible. 

Unfortunately similar hopes enter- 
tained for other commissions in re- 
cent years have come to naught, 
largely due to the suspicious nature 
of the Nova Scotia miners. Always 
there has been some fly in the oint- 
ment which has undermined the men’s 
confidence, frustrated the healing 
possibilities of the commissions and 
continued the strike nuisance. 

The question of costs of coal has 
been the main obstacle to the com- 
plete success of previous boards. When 
this phase of the subject was broach- 
ed, the companies invariably put in a 
plea that to produce their costs pub- 
licly would put them at a disadvan- 
tage with their competitors. In every 
instance the commissioners agreed, 
and consented to receive cost sheets 
“privately and in confidence.” At 
that precise moment in each instance 
the confidence of the miners in the 
board expired, and its practical use- 
fulness was at an end. 

Up to the present moment, the Dun- 
can board has followed much the same 
routine as its predecessors, and its 
first big test in the eyes of the Nova 
Scotia miners will come with the ques- 
tion of costs. How the board will 
handle that subject, deemed the most 
important included in its terms of re- 
ference, the coal fields public is now 
eagerly waiting to know and on the 
course taken the success or failure of 
the inquiry will largely depend. 


EDITORIAL NOTES 

THE Ontario Associated Boards of 
Trade have passed a wise resolution 
in urging on the government that im- 
migration be encouraged on the basis 
of varied interests rather than farm- 
ing only. 

THE address of E. W. Beatty was 
the outstanding event at the prize day 
festivities at Bishop’s College School, 
Lennoxville. The interests of the 
president of the Canadian Pacific in 
the education of Canadian boys is not 
only commendable from the standpoint 
of building for good citizenship, but it 
should be a factor in maintaining in 
the rising generation an appreciation 
of the many points of contact between 
a great private transportation cor- 
poration and the Canadian people. 


Four employees of the Goldie & Mc- 
Culloch, Galt, have spent a combined 
total of 222 years in the service of 
the company. They are still on the 
job. Each is the possessor of a gold 
watch, the gift of the company, to 
commemorate fifty years of service. 
Evidence of this kind of employer- 
employee relationship, which exists in 
many manufacturing concerns 
throughout Canada, goes far to de- 
stroy the picture that labor agitators 
would give the public of workers be- 
ing ground down by slave-driving 
capitalists. 

The action of the Quebec Govern- 
ment in taking steps to prevent the 
exportation of power generated in 
that province to the United States, 
even after it has been taken to ano- 
ther province, is particularly inter- 
esting in view of the fact that power 
is being developed in Quebec by priv- 
ate enterprise under government re- 
gulation while practically all power 
in Ontario is under the control of the 
public ownership Hydro Electric 
Commission. -Does this indicate that 
the Quebec Government is more 
Canadian than the Ontario Govern- 


ment? 
\. 
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Boys’ Club of the 80’s 
Meets After 40 Years 


Members Have Achieved Success in Life — They Return 
and Swap Reminiscences at Island in Muskoka— 
Called Themselves Mutual Improvement Society 


By FLOYD 8. CHALMERS. 


formed a club to which they 
gave the impressive title of the Mu- 
tual Improvement Society. Most of 
the boys were fourteen or fifteen 
years old and thus at the height of 
boyhood. Despite this, they did not 
lose sight of the aims and objects 
of their organization, as expressed in 
their title. They eventually short- 
ened the name to “M.LS.,” not by 
resolution but by a natural lapse into 
abbreviation, and they also made cer- 
tain of a jolly time at all their meet- 
ings, but the activities of their small 
club did a great deal to broaden their 
minds and to prepare them for hard- 
er tasks to come. 

No Meeting for Forty Years 

The club held many meetings, but 
as the boys grew older and separated, 
and as they started to go to differ- 
ent schools andj to take different 
girls for bu rides, the organization 
broke up. It never met; it had no of- 
ficers and it recruited no new mem- 

. It seemed to die a natural 
death. For forty years, not a meet- 
ing was held. The members grew up 
and scattered to the four corners of 
the continent. They were almost lost 
to one another. 

Last summer two of the members 
decided to call another meeting of 
the club. They summoned the “boys” 
from all over the United States and 
Canada and most of those who re- 
main harkened to the call. Towards 
the end of the summer, the “M.LS.” 
held its first meeting in more than 
forty years. They met on an island 
in Muskoka, where they sang the old 
ditties and parodies that they sang 
as boys in the '80’s, where they swap- 
ped reminiscences and chopped wood 
and fished, 

Ten Members Still Living 

Originally, there were thirteen 
members in this unique club. Of these 
three have passed beyond. There are, 
then, ten living members and eight 
of these were present at the reunion. 

Every one of these eight men, who 
were present at that meeting, as well 
as the two who could not come, have 
achieved success in life. Several are 
leading business men; some are in 
finance, one is in academic life and 
another in law. 

The record is one hundred per cent. 
good. Not one of the men has been a 
failure, surely a striking tribute to 
the capabilities that were inherent in 
them as boys and that must have 
been developed by their mutual asso- 
ciation. 

Who the Members Are 

Let us see who these men are and 
what they have achieved: 

The two hosts at this summer’s 
meeting were W. E. Mason, of Regina, 
and T. H. Mason, of Toronto, who en- 
tertained their six guests at their 
adjoining islands, at the southern 
ent of Muskoka Lake, Driftwood Is- 
land and Lightwood Island. 


ORE than forty years ago, in 
M Toronto, a group of boys 


W. E. Mason is this year pore = done 


Regina and is manager of the 
Mason Discount Company in that 
city. 

T. H. Mason is a leading fire insur- 
ance underwriter of the Dominion and 
is one of the firm of. Mason and Shaw 
of Toronto, provincial managers for 
the Norwich Union and other com- 
panies. 

One of the group present at the re- 
union this year was Dr. H. Austin 
Aikins, professor of psychology in the 
—— reserve university at Cleve- 
and. 

Another was T. Albert Brown, pres- 
ident of Brown Brothers, a large 
wholesale and manufacturing station- 
ery firm in Toronto. 

Still a fourth successful member 
of the “M.I.S.,” who was able to turn 


out, was Richard H. Johnston, librar- 
ian in the department of railway eco- 
nomics, at Washington. 


None of the group has achieved 
greater distinction in the realm of 
business than Sigmund Samuel, of 
Toronto, head of the world wide fitm 
of Samuel, Benjamin and Company, 
metal merchants. 


There were other Masons in the 
group, besides the two hosts. One 


was A. J. Mason, president of the 


Mason afd Risch Piano Company, 


and the other was H. H. Mason, mane |’ 


ager of the same firm, in Toronto, 
There were two living members of 
the group who were not able to turn 
out for the reunion. They were Bront, 
M. Aikins, brother of Professor 
Aikins, and a leading lawyer of San 
Francisco, and J. M. Kerr, head of 
the firm of J. M. Kerr and Company, 
manufacturers’ agents of Toronto. 
The three who had died since boy- 
hood are Lt.-Col. Robert Morris, son 
of a former lieutenant-governor of 
Manitoba, who was killed in action 
in the great war; Arthur P. Taylor 
and John Garvin. : 
The “M.I.S.,” having resumed its 
meetings, hopes to hold further ga- 
therings in the future when they will 
again sing their old songs of self 
satire and cofitinue to- work, if not 
for their mutual improvement, at 
least for their mutual enjoyment. 


When the “M.1.S.” Met After Forty Years 


Front row. left to right: T. Harold Mason: Alfred J. Mason: Sigmund Samuel; T. Albert 


Brown. Behind these, 


from left to right: William E. Mason (sitting); Dr. 
Aikins; Henry H. Mason (kneeling), and Richard Johnston. 


H. Austin 


Dodge Head Formerly 
Toronto Bicycle Maker 


Course Which Led Him to Presidency of One of World’s 
Biggest Automobile Plants Was Decided 
: by Toss of Coin 


How Fred Haynes, who was at one 
time superintendent of a. Toronto bi- 
cycle factory, flipped a silver dollar 
and took the course which resulted in 
his becoming president of Dodge 
Brothers, one of the biggest automo- 
bile producing organizations in the 
world, is told by B. C. Forbes in 
Forbes Magazine. Here is how it hap- 
pened: 

Young Haynes was superintendent 

of a concern which entered a consoli- 
dation and he was anxious to be made 
superintendent of the larger enter- 
rise. So was another youngish fel- 
ow, named John F. Dodge, whom 
Haynes had never seen. Haynes 
learned his fate when his rival walked 
into the place and very brusquely 
asked him, “Can you pack up this 
plant?” 

“Sure,” replied Haynes. 

“How soon can you have the job 
o” 

“By December 31.” It was then De- 
cember 15. ; 

“All right, get busy and do it.” 

Then, as he strolled.away, Dodge 
remarked, casually, “If you want to 
come with the plant, come along.” 

The job was finished by December 
30. On New Year’s day Haynes show- 
ed up at the barnlike building which 
was to be the new factory, at Hamil- 
ton, Ontario. 

“It was a terrifically cold day,” re- 
lates Haynes. “The building was cold 
as ice, frozen under the floor. In the 
office I found Dodge and another man, 
both in overcoats, trying to keep 
warm around a stove. Dodge’s man- 
ner was as cold as the weather. His 
greeting—very brusque—was, ‘Your 
men are out in the shop.’ I had sent 


What is Wrong With Canada?— 
British Version 


“Something is wrong in Canada,” 
says Hugh Martin, parliamentary cor- 
respondent of the London Daily News 
after a first hand study of Canadian 
conditions during a tour of the Dom- 
inion. “Is it Canada’s fault or ours?” 
he asks, and makes the point that: 
“The indisputable fact that there is 
something wrong with Canada is of 
tremendous importance to Great Brit- 
ain for three reasons:” 

(1) Canada to-day has a greater capa- 
city for wealth production and a rela- 
on smaller nopulation than any other 
equally accessible country in the world. 

(2) Great Britain has to-day a larger 
surplus of potential wealth-producers 
than any other country in the world. 

(3) Canada is determined to populate 
her vacant spaces soon, foreigners are 
prepared to populate them, and the United 
States—the wealthiest and most power- 
ful nation in the world—dominates the 
life of the North American continent. 

Dealing with Canada as he found it, 
Mr. Martin writes: 

The first thing and the last thing im- 
pressed upon the mind of any thoughtful 
visitor to the Dominion must be that it 
is suffering from the malady known as 
arrested development. Here is a nation 
that has.been provided by Nature, and 
has provided itself, with a framework out 
of all proportion to its existing strength, 
or the rate at which that strength is 
being developed. 7 

During the first 20 years of the pres- 
ent century, in spite of the war, Canada 
increased her population by 64 per cent., 
a growth probably without parallel in 
history. The years immediately before 
the war were years of boom, abnormal 
development, daring preparation for still 
greater expansion. Palatial Government 
buildings, splendid universities, an ex- 


travagant duplication of railway facili- 
ties, and towns, now stagnant, that were 
plotted out for twice their present num- 
ber of citizens are visible evidence of the 


boom. 
9,000,000 Souls 

The population of Canada is in the 
neighborhood of  9,000,000—equal to 
Greater London and its satellite towns 
—stretched across a continent 3,000 miles 
wide. During the ten years 1901-11 it 
was growing at the rate of 183,000 a year; 
it is doubtful if the annual growth at the 
present time is as great as 100,000. 

A disturbing fact to be noted is that 
the proportion of foreign to British im- 
migrants is increasing. From the be- 
ginning of 1921 to the end of the first 
quarter of the present year the number 
of British subjects to settle in Canada 
was 206,800, and the number of foreigners 


236,500. 
Unity Needed 

The more immediate political danger 
seems to be a revival of provincialism. 
The area of the Atlantic seaboard, the 
area of the Great Lakes, the area of the 
prairies, the area of the Pacific sea- 
board, each has a different outlook and 
special economic interest, and it is easy 
to regard those differing outlooks and 
special interests as conflicting. 

Thus the task of statesmanship is not 
only to populate Canada but also to 
unify her. A disrupted Canada, the ma- 
jority of whose people had no tie of 
sentiment with the Old Countrv, must 
ultimately pass out of the British orbit. 

To bring all these lines of thought to 
a focus, simply remember that England 
is now fighting. in the sphere of na- 
tional economies, with her back against 
the wall, and that the centre of world- 
power has definitely shifted across the 
Atlantic. It will then be realized that 
when we talk about the future of Can- 
ada we are talking about the future of 
the British Commonwealth of Nations. 


some men from our plant and I went 
out to talk with them. By and by 
Dodge came out. He was as icy as 
ever. 

“‘There’s nothing doing to-day. 
Come back to-morrow,’ he said. 

“I went out into the snow. I de- 
bated with myself whether I would 
stay or go. My welcome hadn’t been 
warm. ut I needed a job. Finally, 
I took a silver dollar out of my pocket, 
flipped it, and said to myself, ‘Heads 
I go; tails I stay.’ It came down tails.” 
Next day Dodge ordered Haynes to 
take a gang of men and clean out the 
place to get it ready for operations. It 
was almost as dirty as a pig-sty. Day 
after day Haynes stayed on the un- 
pleasant job. At last the top floor 
was reached. Here was a battery of 
vld ovens which had been used for 
baking enamel. They had burned oil 
and the greasy soot was four inches 
thick at certain parts. Dodge issued 
orders that these ovens be thoroughly 
cleaned out. Haynes said to himself, 
“T’ll clean these ovens so clean that a 
woman in a white dress can sit in 
them. Then I’m through.” 

The men thought they were finished 
after they had gone over the job once. 
Haynes told them they had only start- 
ed. Haynes himself worked early and 
late. Each night he was as black as 
a negro. The soot somehow managed 
to work its way below his clothing 
and he had to rub and scrub before 
he could go to bed. Just as the last 
of the dirt was being carried away, in 
came Dodge. Having made up his 
mind to. see the job finished and 
then to quit, Haynes paid no attention 
to him. 

“There’s no use you fussing around 
with this kind of work. You come 
down with me in the machine-shop,” 
was Dodge’s greeting. His whole man- 
ner had changed. 

In the machine-shop Haynes quickly 
demonstrated. his ability and was 
made superintendent. 

Dodge had purposely “applied the 
gaff” to find out the kind of stuff 
Haynes was made of. 

When Dodge stepped out, a year 
later he recommended Haynes as his 
successor. And Haynes was duly ap- 
pointed. When the Dodge company 
was recently purchased for $146,000,- 
000 cash by Dillon, Read & Co., one 
of the first acts of the new owners 
was to announce that Mr. Haynes and 
other executives would continue in 
charge of operations, 

A Bicycle Expert 

At twenty, young Haynes entered 
Cornell but after one year found it 
necessary to go to work and took a 
job with the Syracuse Bicycle Com- 
pany. A year later Haynes learned 
that the Hunter Arms Company, at 
Fulton, N. Y., planned to enter the 
bicycle manufacturing field. Taking 
his courage in his hands, he boldly of- 
fered to design the bicycle and all the 
necessary tools and machinery. He 
got the job. 

In this position, he did something 
which carries a suggestion for other 
ambitious young men. He sought 
every opportunity, when his own du- 
ties permitted, to associate with the 
superintendent and listened intently 
to the discussion of the multifarious 
problems brought to that official for 
decision. 

“T found myself,” says Mr. Haynes, 
“carefully Weighing every statement 
made and mentally making a decision. 
Then I compared the superintendent’s 
decision with my own. Most often he 
did exactly as I would have done.” 

In three years (on January 1, 1899) 


Missouri Power 
and Light Company 


First Mortgage 
5% % Bonds 


Due Sept. 1, 19$5 
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Missouri Power and 
Light eee serves 
over 100 cities and 
towns having more than 
115,000 population. 


Net earnings exceed 
2.32 times annual in- 
terest requirements, 
71% of earnings from | 
electricity; 11% from 
gas. 


Price: ‘To yield 5.60% 
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Haynes became superintendent 
important E. C. Stearns Com: 
Toronto, makers of the then f 
“Stearns Yellow Fellow” bicyelé, 
was when this plant was absorb 
the National Cycle & Automobile! 
then being organized, with headquart 
ers at Hamilton, that Haynes | 
Dodge were rivals for the positic 
superintendent of the et 
pany—the Evans & D omps 
of Windsor, Ontario, had also gone! 
to the merger. : 

A year later the National 
sorbed by the Canadian Cycle & 
tor Company. It was then that De 
resigned, to go to Detroit, and 
Haynes succeeded him as boss of 
plant. The salary was only § 
a year, but, as Mr. Ha xpi: 
“what I was after was the exper 
that went along with the ter re- 
sponsibilities.” 

When he ‘reached thirty, Fre 
Haynes did séme serious think 
about his future. Horseless carriags 
were beginning to a and 
reasoned that they would cut 
into the bicycle business. He deci 
therefore, that he would seize 
first opportunity to branch into 
more promising field. ; 

Changes to Automobiles 
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plished than he was told 
output once more. 


Dodge conceived ambitions b 
making of parts for another ma 
turer to use. 


would not continue their contract wit 
him after July 1, 1914. z 

Dodge Brothers brought out the 
first seventeen cars in November a 
in the following month producti 
reached 262. Such was the reputats 
of these men that more than 229 
firms and individuals applied to } 
come Dodge dealers before the fim 
car was made. a 

The growth of the company 
shown by these sg 


179,50 
222,236 12,4 
Thus, under the presidency of 
Haynes there came from the Dou 
plant, at Hamtramck, Detroit, mon 
cars than from any other plant 
the world, with two exceptions. 
Could any corporation presiden 
have received more convincing teste 
mony of approval of his record thi 


Haynes received, first, by ” 


unprecedented cash price paid for the 
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Accordingly, in 4 ly, 
1913, they gave Ford notice that they 
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business and, second, by the publiel 9) 


overwhelming rush to participate 
the securities offered? Inciden 
within a few months the Dodge 
were selling at a very subst 
premium. 
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La Rose Mine: 
J. F. L. G.: Sinee I purchas 
time ago it has steadi 
will I hold, = what are the 
La Rose mines is conside: 
speculation. It is mi ex 
on its Violet property in ¢ 
recently acquired a promi 
pect in- Quebec. 
 Keora 
H. L.,, Ontario— What do 
of the chances of Keora? 
Keora is a good : ti 
ent prices. Its mill at Go 
again operating after the 
destroyed its power plant. 
engine and mill are econom 
out. The proverty in the | 
produced some rich silver : 
geological discoveries woul 
that the venture has the 
of a profitable enterprise. 


Famous Player. 
G. D., Newfoundland. — V 
give me information on Famo 
bonds. - E 
Famous Players 6% per 
February, 1943, are well 
Te oer hemi nisin 
ows ow 
these Sart rank second t 
the f e ul ne ES. 
the value of theatre 
land, less depreciation 
237,205. Total assets are $1 
Profit from operations. for 
ending August 29, 1925, b 
preciation, tax or deferre 
provision was $730,607 anc 
on the bonds and 
$90,370. Surplus s at 


U.S. Steel Bond 


Banker, Nova Scotia.—I wo 
have an opinion on the inves 
ve possibilities of N 


’ Steel and Coal 5 per cent. 1955 


The market for N. 5.'Stee 
1959 is very inactive, and. 
around 67 to 70. These bon 
cured by a eoarceney 6 
company’s perties, 
rennin that the value 
properties is enhanced co’ 
through being controlled b 
unit, the British Empire § 
poration. In other words, 
seem likely that, in the eve 
non-payment of interest 
bonds, the bondholders wot 
able to operate the propert 
the assistance of Besco. T! 
boils down to the fact that : 
of these bonds lies in the fut 
British Empire Steel Co 
rather than in the actual fut 


speculative merit, especial 
present time, when: the de 
provement in conditions aff 
corporation as a whole isc 


Power Corporati 

A. W., St. John—What i 
can you give relating to the } 
Poration of Canada? 

The Power Corporation w 
ly organized as a holding co 
operate and manage and ac 
agents for electric. power 
companies in Canada. It ha: 
the controlling interests o! 
lowing companies: Ottawa 
Power, Canada Northern P 
tawa River Power, Ottawa 

ower. 

In addition the company |} 
stantial interest in the follo 
lic_ utilities: 

ast Kootenay Power, 
Canada Power, Winnipeg 
Dominion Power & Tra’ 
Manitoba Power. 

Recently this company so 
000 of its 6 per cent. cumul: 
preferred stock at par. Eac! 
preferred sold carried a bon 
half share of common stock. 
ket value of the common sto 
the company has acquired : 
cess of the amount of prefe: 
issued. With the proceeds « 
of its first preferred s 
company acquired furthe: 
ties, so that the total assets I 
first preferred will have . 
value of $5,000,000 equal to 
Per share, 

Eventually, it is the com; 
tention to operate its own er 


Imperial Japanese 


Government 
4% Sterling Loan 


Due January 1, 1931 


incipal and interest uary 1 and July 1) payable in 
New ee ea tiated Contd Toetlans or 
in London in Sterling. 


Listed on the New York Stock Exchange 


Japan is one of the leading maritime nations 
of the world. The people are very industrious 
and are actively engaged in shipping, agricul- 
ture and other important industries. She is 
the largest producer of raw silk and supplies 
about 60% of the world’s consumption. The 
per capita debt of the country is very low, 


being only about $43. 


We recommend the above bonds for sound investment 


and upon 
issue. We 


obligations. . 
Price at market to 


request will furnish full particulars of the 
shall also be glad to forward a copy of 
our booklet “Sound Bonds of Foreign Governmen 

which deals generally with foreign government external 


ts” 


yield about 7.30% 
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Authority Explains Issue and 
Distribution of Bond Offering 


With the purchase of $30,000,000 
worth of bonds from the East and West 
Utility Co, Blank & Co., investment 
bankers, completed the first step in the 
distribution of the bonds among the 
many ultimate holders spread through- 
out the country. 


In order to facilitate the distribution 
of the bonds, as well as to reduce their 
individual liability of $80,000,000, they 
select a small group of other bond houses 
and banks who they feel would be in- 
terested in the financing. They approach 
them and invite them to participate in 
the purchase of the securities on more 
advantageous terms than will later be 
— to the rank and file of investment 
dealers throughout the country. 


Twenty well known and influentially 
strong bond houses and banks accept the 
invitation and agree to take interests 
or “participations,” as they most fre- 
quently are cailed, for a total of $20,- 
000,000. The amount of participation 
arranged for in the instance of each of 
these individual houses represent a 
liability from their standpoint. 


These twenty bond houses comprise 
what is ordinarily known as a “banking 
group,” “buying group,” or “purchasing 
group,” all of these three designations 
being synonymous. For our purpose, we 
shall in the remainder of the article 
refer to them by the first stated name, 
the “banking group.” 

As a result- of the formation of the 
banking group, Blank & Co. have made 
arrangements by which they have trans- 


ferred $20,000,000 of their original lia- | - 


bility to the members of the banking 
group. Blank & Co. now have a liability 
of $10,000,000, the formation of the bank- 
ing group protecting them to the extent 
of $20,000,000. They have, in other 
words, insured themselves to that ex- 
tent against unforeseen developments. 

Should anything happen which would 
suddenly affect the financial structure 
of the country or which would inter- 
fere with the successful sale of the 
bonds, Blank & Co., together with the 
member of the banking group would be 
obligated to accept the $30,000,000 bonds 
from the East and West Utility Com- 
pany in accordance with the arrange- 
ments originally agreed to between the 
latter organization and Blank & Co. 
_In addition to the extra compensa- 
tion which the members of the banking 
group receive, Blank & Co. may re- 
ward them further by giving them pub- 
licity in connection with the advertis- 
ing of the bonds. Names of some or all 
of the members of the group may appear 
in the advertisements, This arrange- 
ment will explain why it so often hap- 
pens, especially in the case of a large 
issue, that the names of so many differ- 
ent organizations appear in the adver- 
ee 

wo steps, the actual purchase of the 
ae from the East and West Utility 
ompany and the formation of the 
banking group, have been completed. 
Now the third step, the organization 
oa ne grep made up of deal- 
roughout the c i 
be’ undertaken, ountry, is ready to 
etails, such as the price at whi 

the bonds will be offered te the sblic 
special discounts which will be a lowed, 


such as those to insurance companies 
who buy in very large amounts, were 
determined by Blank & Co. before the 
formation of the banking group. 

The price at which the bonds are to 
be offered to the investing public is 
decided only after very careful study. 
It is based on prevailing conditions in 
the security and money markets, the 
amount and character of the issue, its 
attractiveness as compared with other 
similar outstanding issues and the gen- 
eral attitude of dealers. 

Compensation to be allowed ‘the bank- 
ing and distributing groups is also de- 
cided carefully. The same factors as 
those deciding the price of the bonds 
are sonaideeta as affecting the dealers, 
as well as the feeling in general among 
dealers, and their attitude toward new 
issues. 

It should be remembered that the 
organization of the banking group and 
the selection of dealers is ordinarily 
done at top speed. Telegraph, telephone, 
mail and personal contact are all used 
to facilitate the organization. Market 
conditions again become a factor in the 
selection of the dealers. Under favor- 
able conditions, fewer dealers are re- 
quired to make an offering a success. 

Conditions vary in different parts of 

the country. Some sections of the coun- 
try readily absorb issues of a special 
character, whereas other issues perhaps 
equally as safe and attractive, would 
not be as favorably received because of 
\ocal prejudices, higher interest rates 
or various other reasons. 
Complete and very carefully kept rec- 
ords show Blank & Co. all of these facts 
when they perante the list of dealers 
who are to be invited to participate in 
the offering of the East and West Util- 
ity Company bonds. 

Invitations to become part of the dis- 
tributing group are extended only to 
dealers who are accustomed to handle 
securities, such as these of the East 
and West Utility Company, who sell 
them to an investing rather than a 
speculative clientele, who are financially 
responsible, have a proper regard for 
business ethics, and who are in good 
standing, not only with Blank & Co., but 
among their local competitors. 

The fundamental idea behind this 
careful selection of dealers is to have 
the bonds widely distributed, well 
placed, and handled by dealers whose 
standards and clientele will contribute 
to the successful sale of the bonds in 
their local territories. 

There is but one more step before 
neg | making the wholesale offering 
of the | onds to the selected list of deal- 
ers, that is, deciding the amount to be 
wholesaled. Blank & Co. decide that 
they can retail $4,000,000 worth of bonds 
among their own investor clientele. The 
members of the banking group have al- 
ready indicated they will take $20,000,- 
000 worth of the bonds, in other words, 
they have agreed to take amounts of 
bonds equivalent to their banking group 
interests. 

There are, therefore, $6,000,000 worth 
of East and West Utility Company bonds 
to be distributed by the dealers. How 
this wholesale offering is made will be 
explained in next issue. 

(Copyright, 1925, H. S. & Co.) 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING NOVEMBER 10 


Int. Due Yield 
r 


Rate Yea Bones see 


BONDS 
Asbestos . 
Can. Canners...... 
Canada Cement.... 


Can. Cottons...... 
Montreal Trams... . 


1942 5.59 
1950 6.38 
1929 6.43 
1940 5.54 
1941 5.23 
1939 5.84 
1940 5.44 


Low 


Range 1925 
Hi Low 


SURPLUS FUNDS 
FIND INVESTMENT 
IN U.S. MARKETS 


Searcity of Home Issues 
Makes Money Lending 
Nation of Canada 


Bond prices continue firm in the 
Canadian market, and will continue 
to do so, judging from the prices cer- 
tain government and municipal issues 
are realizing at present. Offerings are 
still materially smaller in volume than 
at this time last year—probably $100,- 
000,000 smaller, and this is teflected 
in the keen demand which exists in 
this market, especially for higher 
grade issues. 

Conditions in this market ar 
closely related to those in the United 
States market, and the adjustment 
in interest rates as well as the whole 
stock market situation there, is being 
watched closely. Any material rise 
in interest rates is invariably followed 
by a certain amount of liquidation. 
Other factors, however, tend to coun- 
teract, this, at the moment. Tax re- 
duction frees funds for the purchase 
of securities, and the bond market 
bids well to benefit. In any event 
the money situation is fairly easy in 
the United States at the moment and 
is likely to remain so for the present. 
There is little, if anything, to cause 
a hardening at this time of year. 

Canadian funds are still entering 
into the financing of United States 
enterprises on a fairly large scale. 
Blocks of a number of new New York 
and other issues are being marketed 
in Canada and are evidently being 
well received. Furthermore, the 
larger Canadian institutions which 
happen to be security buyers at the 
moment naturally consider the stan- 
dard issues in the American market. 
This becomes an important factor at 
such a time as the present when many 
of the larger institutions, principally 
financial, ; 
vest, At such times, assuming the 
scarcity of issues such as exists at 
che Noe Canada becomes a capital 
ending nation. 

While the political situation in Can- 
ada has possibly no direct effect upon 
the bond market, the general uncer- 
tainty consequent upon the present 
impasse must necessarily have a re- 
tarding influence upon proposed new 


enterprises. The consensus of opin- 


ion in financial circles favors a speedy 
second election. 


$500,000 Preferred Stock 
Issued by Arnold Brothers 


A $500,000 issue of seven per cent. 

cumulative sinking fund peeerree stock 
is being sold by J. A. G. Clarke and Co., 
of 330 Bay St., Toronto, on behalf of 
Arnold Brothers, Ltd., retailers of groc- 
eries and meats on a cash basis. The 
issue is made in connection with the 
incorporation of a new firm to take over 
the assets and business of Arnold 
Brothers, a partnership established in 
1918. 
Since its inception, the business has 
been under the personal supérvision of 
the Arnold Brothers, H. and G. A. 
Arnold. There are now five stores which 
had a turnover of: $40,000 per month 
per store during 1924. Ten new stores 
are to be opened and the business ex- 
tended accordingly under the same man- 
agement. The business is strictly “cash 
and carry” along with a prepaid mail 
order business which now has more than 
200 customers. Delive charges and 
credit losses are thus shintented. The 
company operates its own meat packing 
plant as well as wholesale butter and 
egg departments and poultry feeding 
stations. The stock of merchandise is 
said to be turned over about 21 times a 
year. 

The new issue is being sold on a basis 
of $100 per share and accrued dividend 
with a bonus of one-half a share of no- 
par common stock. 

After the completion of the present 
issue the capitalization of the company 


will inglude: 
Authorized Issued 
Prior preferred stock $750,000 $500,000 
Second pref. stock ... 250,000 235,000 
Common stock (no-par 
value) ...(shares) 50,000 50,000 


DOHERTY OPENS CANADIAN OFFICE 


Henry L. Doherty and Company, well 
known in the leading United States cit- 
ies, have opened an office in Toronto 
to look after the interests of the Cities 
Service Corporation in Canada, as well 
as to attend to the distribution of the 
securities of this firm. 


We own and offer 
Milton Brick Ltd., 
64% % 


First (Closed) Mortgage Sinking Fund 
Geld Bonds 


April Ist, 1935 
April ist, 1940 
Interest payable half-yearly. April ist 
and October ist. 
Price on A 
BROWNING, HARRIS, DENMAN 
LONDON &CO.,LTD.  pseLLevie 
31 Main St. E., HAMILTON, ONT. 


Phoner Regent 6853-6854. 
Private line to Toronto, Adel. 8865. 
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J. F. MacKay and W. J. Green 
Form Investment Company 

An announcement is made this week 
of rticular interest in the financial 
field, that of a new company to special- 
ize in the organization and capitali- 
zation of corporations of the better 
class. W. J. Green’ and J. F, MacKay, of 
Toronto, are the principals and they 


will operate under the name of Green, 
MacKay & Company, with offices in 
the Royal Bank Building. : 
Mr. MacKay has been prominent in- 
ternationally through his leadership in 
Canadian journalism, while business 
manager and treasurer of The Globe, 
Toronto. Following fifteen years in that 
position, he assumed charge of the fin- 
ancial department of the Russell Motor 
Car Co., Ltd., subsequently occupying a 
similar post in another of Canada’s 
growing corporations, the Loblaw Groce- 


terias Co., Ltd. His associate, Mr. Green, 
is also a well-known citizen of Toronto, 
who brings to the new organization a 
wide experience in financial affairs. For 
a number of years he has been actively 
engaged in the capitalization of impor- 
tant concerns and various business en- 
terprises owe their success to his wise 
judgment. 
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Industrials a Specialty 


and 
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‘W.L.M°Kinnon & Co 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. Toronto 


GOVERNMENT & MUNICIPAL BONDS 
LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED 
AND QUOTED. 


For Prompt Service 
Write, or Telephone Elgin 5148. 
THE 
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G.A STIMSON & 
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Bond He in Canada 
200 BAY STREET - TORONTO 


benefit of the bond holders in case of 


Market 


Manufacturers Finance 
Issues Collateral Bonds 


One of the interesting bond offerings 
of the week is the $1,000,000 issue of 
the Manufacturers’ Finance Corporation, 
Ltd. The offering is in the form of six 
per cent. collateral trust gold bonds, 
maturities running from six months to 
ten years. 

The new bonds are a direct obligatign, 
as to both principal and interest, of the 
Manufacturers Finance Corporation. Un- 
der the trust deed, the latter must main- 
tain on deposit, as collateral, with the 
trustee, the Trusts and Guarantee Co., 
Ltd., high-grade instalmerit trade paper 
:0 the extent of 125 per cent., par value, 
of the amount of the bonds outstanding. 
n addition, it ia specified that this 
trade. paper must be insured and the 
policies assigned to the trustee for the 
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Government 
Municipal 
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Toronto General T, 
Building 


Phone Elgin 5192 
55 Bay Street, Toronto, 
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The Manufacturers Finance Corpora- 
tion deal in the discounting of instal- 
ment paper on the purchase of automo- 
biles and other standard, re-possessible 
products, being one of the leading firms 
in this line in Canada. They have been 
carrying on a successful business of 
this nature for some time, and have a 
favorable record of earnings. 


In order that the insurance provision 
may be carried~out satisfactorily, it is 
provided that the policies may only be 
taken with companies licensed to write 
guarantee insurance in Canada. 


Chateau Apartments ‘ 
Rent Successfully 


MONTREAL. — Bondholders of the 
Chateau Apartments here will be inter- 
ested in learning of tie progress which 
has been made in yr 2 the suites. 
Although the new- building has not quite 
been completed, many of the apartments 
are already. occupied and, all told, 80 
per cent. of the suites have been rented. 
This seems to bear out the opinion of 
those who figure that there is a hous- 
ing shortage in Montreal. 


152 St. James St., MO 
MAIN 4090 


SOREL, QUE. - 5 
T. Kelly Dickinson 


CZECHO-SLOVAKIANS COMING 


EDMONTON.—Canada may expect a 
considerable influx of Czecho-Slovakians 
next year, according to Edward W. 
Schmitz, —- representative of the 
Canadian Pacific Railway in Prague, who 
has been rs West. After sizing 
up the country, Mr. Schmitz reports that 
Canada is eminently suited to the Czecho- 
Slovakians, who would make good set- 
tlers, he reports. 
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Ts Corporation and its subsidiary now serve power and 
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In view of the rapid progress being made in this extension 
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intending investors to make their reservations without delay 
in order to obtain these bonds on the original terms. 


Price: 100 and interest, to yield 614% 
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- Guarding your investments 
Your interest are our interests. We wel- 
come consultations, study your exact 
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"Dominion Net Funded Debt 
— $16,326,266 Below Last Year 


decrease of $182,446,131 in the 
“gress debt of the Dominion of Canada, 
“gd of $16,326,266 in the net debt is 
Te by the -October financial 


faim of- the Federal - Govern- 





ment in comparison with the same 
date last ‘year. The net debt, how- 
ever, showed a slight increase at the 
October in comparison with 
the end of September figure. The de- 


end of 
tails follow: 











e Bevy, Public Debt, October 31 1924 1925 
u — Liabilities $ $ 
tie te in Canada .........+: pe eeee bes eeveeencsesssesetcecee 1,970,758,157 1,919,207,973 
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pees Se MO. WOU soa dadca hen ache com co ei antes cctadeedi 210,932,000 281,159,000 
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ys Bank— 1924 1 
caer Office Savings Banks ...... 23,863,369.66 23,681,942.36 
aes Govt. Savings Barks..  8,786,324.38  8,811,996.33 
aes, _ 32,649,684 493,878 
r; m Funds ...... To ccc nwbbeskhs 6060 6k pOeeRSOENCEESOC Chcense 14,362,726 4,449,562 
san dbaoetinsksstccsseSitee dh ves elrve beecenes 11,920,327 11,919,990 
% and Banking Accounts ...........-ccecesceeceeees 42,430,971 57,699,188 
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than the United States. Britain is 


_ GREAT BRITAIN 


- Will Endeavor to Get Orders 
Now Going to the. 
% States 


From Our Own Correspondent. 
VANCOUVER.—British Columbia 





xe plans to make a strong bid for a big- 
_ @ ger share of the British Isles lumber 
trade in future. At present the Scan- 


dinavian countries, by virtue of their 
proximity and their lower prices, are 
able to secure most of this business, 
but with superior quality as their 
major talking point, the exporters of 
this province are confident that they 
can break“down any prejudice now 
existing which may be on more 
superficial considerations. 


The provincial government is now 
being urged to appoint a successor to 
Loren L. Brown, who resigned his 
post as British Columbia lumber com- 
missioner in London recently in or- 

to represent a British timber 
brokerage concern on the Pacific 
coast. During the past two years, 
while Mr. Brown was in England, 
not only have British Columbia’s fir 
sales to the United Kingdom in- 
creased, but species practically un- 


known to the British consumer hith-}. 


erto, such as red cedar, western hem- 
white pine, and the Pacific 
coast spruces, have found their way 
to the British market, and are being 
stocked by hundreds of dealers. To 
- Such an extent is this true that a re- 
cent survey of the Scottish market 
Tevealed the fact that Pacific coast 
soft woods controlled the situation. 
While British Columbia interests 
ate determined to continue their cam- 


Paign for a larger share of British|~ 


orders, they will have to be prepared 
, for severe competition, for the United 
S$ $ government and an active 
American lumber export association 
ve both appointed agents in Great 
tain in recent months, and these 
envoys are doing their best to drum 
Up trade for the sawmills of the re- 
public. 
In the year 1924, in addition to 
ng by far the greatest percentage 
of the shipments of lumber from the 
tic, Great Britain was the United 
States’ best customer for hardwoods, 
_fourth best for softwoods, and 
easily her largest buyer of veneers, 
Sash and doors, handle stock and 
cooperage. In addition to this, Britain 
» 48 everyone knows, the centre at 
which many large orders for her 
numerous dependencies are handled 
and assigned. 
lizing the extent and impor- 
nce of the British home market, 
British Columbians intend to go af- 
more business there, and feel 
t, inasmuch as virtually the same 
conditions apply to British Columbia 
as to the United States, this prov- 
Ince should be able to get at least 
"8 many if not more British orders 


about to spend $5,000,000 in advertis- 
ing Empire products, and the time 
appears to be propitious for the ap- 
pointment of a permanent represen- 
tative of the lumber trade in London. 
That, at any rate, is the argument of 
the lumber intereats, and, viewed 
from the standpoint of business as a 
whole, it seems a sound one. 


Strong Movement in B.C. 
For Reduction of Taxes 


VICTORIA. — Urgent promotion for 
the lowering of taxation has been car- 
ried on in British Columbia by the Asso- 
ciated Property Owners and other or- 
ganizations in order that new capital 
may be attracted. A deputation waited 
on Hon. J. D. MacLean, minister of fin- 
ance, last week, with a view to having 
something done in this direction. 

Among other things urged by the 
deputation was the abolition of the per- 
sonal property tax. They also suggested 
the lessening of succession duties by 
setting a limit below which estates 
would be exempt, and by collecting the 
inheritance tax only on British Columbia 
property of non-residents. Reduction of 
the income tax was also urged. 

The meeting referred to was the se- 
quel to a memorandum retently pre- 
pared on the subject and widely dis- 
tributed, and a conference in Vancouver 
at which the Victoria Chamber of Com- 
merce was represented. The memoran- 
dum, it is understood, has been sup- 
ported by leading boards of trade and 
other organizations. 











INDUSTRIAL GROWTH OF B.C. 


VICTORIA.—British Columbia’s growth 
as a manufacturing province is well il- 
lustrated by figures compiled by the pro- 
vincial government: In 1880 oniy 415 
plants were in operation, producing about 
$3,000,000 worth of goods per year, where- 
as in 1924 no less than 3,566 firms were 
in operation, with a total payroll of 
$107,000,000, and produced goods to the 
gross value of $285,000,000, the capital 
investment amounting to over $300,000,- 
000. 
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_ Municipal 


BLAME FOR CIVIC 
DEFICITS OFTEN 
CANNOT BE PLACED 


Manager Plan Enables Citi- 
zens to Place Responsibil- 
ity and Act Accordingly 


That the manager plan of civic 
government eliminates-the all too fre- 
quent cases of irregularit or short- 
ages, in the handling of. municipal 
funds, or goes far towards eliminat- 
ing them, is shown by J. H. Valiquette 
in the following article, the first part 
of which was published in our last 
issue: 

It frequently occurs in most of the 
cities, at a certain period of their exis- 
tence—and this is particularly the case 
when a new council takes office—that 
the finances are in a state of confusion; 
a heavy deficit has accumulated and the 
proprietors have to face with surprise 





an increase in taxes which had not} Plain and simple language in connection 


heen discounted. Hence there is agita- 
tion among the citizens; meetings are 
held; newspapers contain editorials im- 
peaching the officials and publish other 
information discrediting or more or less 
shrouded in mystery. All this agitation 
is often followed by echoing probes into 
the affairs of the civic administration or 
by a referendum to amend the charter 
of the city.. 

The question may be asked: who and 
what is the cause of this state of af- 
fairs in which many cities find them- 
selves at q certain time? In my opinion, 
it must be ascribed, in the majority of 
instances, to a lack of efficiency on the 
part of the executive officials of these 
cities. The mayor and the aldermen may 
all be of unimpeachable integrity and 
well intentioned regarding the munici- 
pal administration; the same may apply 
to-the councilmen who were in office be- 
fore them, but the fact remains never- 
theless, that the finances of the city 
are in a state of disorder, and no one 
seems to be responsible for it. 

As a result of these inquests that are 
held, it seldom happens that acts of 
dishonesty are proven and the disor- 
ganized state of the finances is gener- 
ally ascribed to negligence or careless- 
ness of the executive officers, especially 
with regard to the collection of taxes 
and the forfeiture of taxes of a great’ 
number of citizens whose address was 
unknown or who had become insolvent. 
By this system, it was customary to show 
as assets in the books of the munici- 
pality a considerable amount of uncol- 
lected taxes and to obtain temporary 
loans from the banks in anticipation of 
a revenue which had become more or less 
doubtful. On the other hand, it fre- 
quently happened that certain sums of 
money which had been voted for the 
purpose of improvement works had been 
diverted to other channels. When the 
question arose to have the first work 
executed, instead of voting a new ap- 
propriation, the expenditure was al- 
iowed to be made, even though there 
was not sufficient meee: and this ap- 
ropriation was thereby found deficient. 
t is not surprising, therefore, that, 
after directing the city’s finances by 
such a system, it was found necessary to 
obtain loans to make up for the defi- 
cits. This was sometimes erroneously 
called consolidation of the debts. After 
this had been repeated more than once, 
it happened that the legislature refused 
to sanction a loan and the citizens had 
to fact a considerable increase in taxes. 
With the system of council-manager 
which I advocate, I believe that such a 
state of affairs could not exist, because 
if the manager fails in his duties to such 
an extent, a new council could easily 

dismiss him. 

Briefly, it may be stated that in the 
cities governed under the system of 
council-manager, the question of taxes 
is left to the entire discretion of those 
who pay them, because the public is 
kept thoroughly informed regarding the 
city’s finances and the re 
of the people are always fully posted in 
this connection. 


Method Fair to All 


Gentlemen, I have outlined to you as 
briefly as possible what I thought of 
the relations that must exist between 
the executive body and the system of 
taxation in those cities governed by a 
manager. I have endeavored to demon- 
strate to you that this mode of adminis- 
tration offers the greatest guarantees 
to those who pay taxes with regard to 
the fairness of the assessment and the 
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and Provincial Finance 


collection of taxes, and I contend that 
the manager represents an important 
link in this administrative chain. 

I believe that under this system of 
government a method of taxation, fair 
to everybody, is obtained in those cities 
where the manager is a straightforward 
man, tactful and conscientiods of his 
duties, and a competent administrator 
with some technical training. The man- 
ager must neither be a braggart nor a 
demagogue; he must make a prudent 
use of his words; he must never be 
bombastic in the execution of his du- 


ties; his remarks must be precise, - s : - 
tieal and to the point and they must | @8t single issue facing the goverment 


cover the matters at issue in a brief| °f British Columbia, is likely to be 

manner and go straight to the main| Settled at the session of the provin- 

point. The manager does not attempt to | cial legislature which is at present un- 

souk epunty’ ead’ teat We eet eee 

pea nkly. e mus i 

Reena a aga aad’ mots Bae| pes ofthe ZC, probe ha 

n view efficie i - : ‘ 

yee He has ae Gapeate to otha. i tentious and baffling that the govern- 

secret explanations to give, no one to| ment has undertaken, but there are 

flatter, no one to befriend. Neither| Signs that the question is now ap- 

must he commit any offense, occupy| proaching definite settlement. 

himself with politics, nor be devoted When the present government took 

pag A geri Bh SF ce ie office in 1916 it found itself saddled 

e cer i 1 

stands before his board of directors, me arth canny ae = orn 

with ample facts which he explains in| P-©te¢- eee wlio - 
spent on the. project, and the day still 

seems far distant when the line will 

be made to pay its way. 

Criticism of the government’s policy 
in the past has been based largely on 
the contention that the road could 
not be expected to pay so long as it 
continued to run in a blind alley in 
both directions. The northern ter- 
minus was Quesnel, sixty miles from 
the line of the Grand Trunk Pacific, 


’ ® ’ 
Hamilton Won t Pay the only other railroad in that section 
of the province. The southern ter- 


Radial i 
Campaign Share minus was Squamish, an isolated port, 


Hamilton is claimed to owe H twenty miles north of Vancouver and 
Electric Commission $200,000 een isolated from Vancouver by a rocky 
of the expense in the Hydro Radial | ¢0astline which would make railroad 
campaign which Drury Government| Construction an expensive proposition. 
killed. It is said that several centres} _ The link between Quesnel and 
are asking Hydro to prepare estim- 
ates of the cost of completing a hydro 
radial line, Toronto to Hamilton. 
Hamilton’s mayor says his city is not 



































SQUAMISH-VANCOUVER 
LINK OF P.G.E. URGED 


Disposition of Road Likely to 
be Settled at Present Ses- 
sion of Legislature 





From Our Own Correspondent. 
VANCOUVER.—Disposition of the 
Pacific Great Eastern Railway, gen- 
erally regarded as the most import- 


with the efficiency of his administration, 
as he is himself bound by the best means 
of efficiency by reason of the mode of 
administration which he represents, he 
must be a defender of honest and effi- 
cient methods of government, and this 
just as much with regard to the method 
of taxation as with regard to all other 
services of the administration. 





the $200,000 it is claimed the city| made Vancouver, the railwa 
owes. Hydro holds $6,000,000 hydro| hope for the volume of tra 
radial bonds furnished by Hamilton.| should logically originate in the vast 
“To get those bonds back we must| territory served. ; 
pay $200,000 as our share of expendi- It is estimated that the Squamish- 
tures made before the radial scheme| Vancouver link could be provided at 
sen pogo says Hamilton’s mayor,| 2" expenditure of $3,000,000. 
“and if that is the case I think that 
we might a wen let them lie where ie SS ari cae Bie 
ey are. at good are the e ember 19, Augustin, P. 
cant be used, and it is anne: thes tice Oe eee 
paying out $200,000 to get them 
ack. 
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You invest. not only in securities, 
you invest in the men behind these 
securities. Both factors, the 
physical and human, must be sound 
to make an investment safe. You 
rely on the judgment and integrity 
of these men to safeguard and pro- 
tect your interests, no matter what 
the security may be. The 


6% 
Deliar For Dollar 
Bonds 


issued by the 


MONTREAL DEBENTURE 
CORPORATION, LIMITED ~ 







Municipal Bonds 







TORONTO 
Canada 






are unusually secure. The men who 
govern Montreal Debenture Cor- 
poration are men who are recog- 
nized leaders in finance, business, 
real estate, law. ane men 
approve every security that goes 
back of Dollar for Dollar Bonds. 


These securities must be Govern- 
ment or Municipal Bonds or 
Selected Mortgages on improved 

roperty—three of the safest 
aowe forms of investment. They 
are safeguarded under a trust deed 
with the Montreal Trust Company, 
who certify each “Dollar for 
Dollar” Bond only when they hold 
securities dollar for dollar with 
the bond being issued. 


In this way the human and 

hysical strength of these bonds 
is such as to make them ideal for 
the investment of large or small 
amounts, where safety and a liberal 
return is desired. 


Investment 
Securities 


E Investor can- 

not be too careful 

in the choice of in- 
vestments. 


The recommenda- 
tions of an estab- 
lished and reputable 
investment house are 
of invaluable assist- 
ance in making a 
eee We have rendy for dstrbution some 
detail these Dollar for Dollar Bonds 


and would be ge to forward you a 
copy, without obligation, upon request. 


Inquiries invited 


eee 
R. A. DALY & CoO, 


BANK OF TORONTO BUILDING 
TORONTO 
Members Toronto Stock Exchange 


34 King Street East 


Sir William Hearst, K.C.M.G. 
President 
































Member 


7 MONTREAL . 










Public Services 


Public Service Companies 
are public necessities and 
grow as the country grows. 
That issues of such compan- 
ies therefore possess a high 
degree of security has been 
amply demonstrated in the 
cases of the following: 


Montreal Tramways5% 1941 
Montreal Tramways5% 1955 
Bell Telephone .... 


Montreal Pub. Ser. 5% 1942 
Laurentide Power514% 1946 
Duke-Price Power .6% 1949 
Manitoba Power ......7% 1941 
Our trading department 
buys and sells Public Ser- 
vice Securities at the most 
favorable market prices. 


Send for our circulars 
RENE-T.LECLERC 
incerporated 


Montreal:- 160, st. James St. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1908) 
E189 


Legal for Trust Funds 
in Province of Quebec 


5144—T% 
from investments in 


FIRST MORTGAGES 


Send for List of 
First Mortgage Investments. 
W.-M. Witson, Pres. C. Morrison, Treas. 


DOMINION. FINANCIAL 
PCORPORALION,1 imited 
eS. Ss 





7 


232 St. Jar-es St., Montreal 
Telephone MAIN 5412 


UNLISTED - 


BONDS and STOCKS 


Bought 
Sold 
Quoted - 


‘ROBINSON 


35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 











Look Behind 
Your Investments 


BOARD OF DIRECTORS 


SIR WILLIAM HEARST, K.C.M.G., - 
Prime Minister of Ontario, 1914-1919, 
Commissioner ere Joint 
n. 
JAMES MORGAN, 
President, Morgan Trust * 5 
President, Henry Morgan & Co., 

SIR JOHN WILLISON, K.B., LL.D., 
President, Municipal Bankers Corporation. 
WALTER S. JOPLING, 
General spenpe, Commercial Union 

urance. 


ALFRED JOYCE, 
Vice-President, National Brick Company. 
ALBERT E. TAYLOR, 
Wholesale Merchant. 

D. W. GORDON, 
meng Boot, Coes eee 
W. GEORGE SLACK, 


Treasurer, Bell Telephone Co. of Canada, 
1900-1924. 


GEORGE W. SADLER, 


President, George W. Sadler Co. ; 
hairman, Finance Committee, of 
Montreal, 1900-1912. 

T. A. NEELY, 


Vice-Pres., Canada Housing Corporation, 
Director, Municipal Bombers Corporation. 


NORMAN G. J. FINLAYSON, 
Treasurer, Canada Bread Co., Limited. 
ROBERT B. HUTCHESON, N.P., 
Doucet, Phillips & Hutcheson, Notaries, 
Royal Bank of Canada. 

JAMES E. EREAUX, 
President, D. W. Ross Co., Limited. 
MAJOR F. R. PHELAN, D.S.O., M.C., 
President, Financial Services Limited. 
BRIG.-GENERAL C. J. ARMSTRONG, 
C.B., C.M.G, 


JOHN OGILVY, 
Advisory Board, Scottish Union 
& National Insurance Co. 

P. W. McLAGAN, 
Mayor, City of Westmount; President, 
P. W. McLagan Co., Limited. 


LOUIS COTE, 


Member legal firm Thompson, Coté, Burgess 
& Thompso 


Solicitors, Canadian Pacific 


Municipal Bankers 


Sales Corporation, Limited 


Government, Municipal and Mortgage Bonds 


- Toronto 
OTTAWA 
Sir John Willison, K.B., LL.D. 
Vice-President — 


an f . Z 4 
Cee see ee teh ie eet ie th a a aie ee eee 
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THE FINANCIAL POST 


Insurance Buyer and Seller 


LIFE INSURANCE SALESMEN 


AT WORK 


Life Insurance Gave Whalley 
His Start, So Now He Sells I 


Moose Jaw Underwriter Kno 


cked Around Lumber Camps 


and Prairies Before Becoming a Successful 
Seller of Life Insurance 


66 ET you r 
prospect to 
the position | yey 
of the baby in the | 
Pears’ soap adver- 
tisement, where ‘he 
won’t be happy till 
he gets it,’ and hej’ 


e way F. J. W 
ley, one of the suc-| 
eessful life insur- | 
ance men in West-| 
ern Canada sizes up | 
life insurance sell- | 


ing. : 
Wir. Whalley is one 
district manager 
for the North Amer- _— 
ican Life Assurance Co. in Moose Jaw. 
Mr. Whalley has read hundreds of 
books and articles on life insurance 
salesmanship. He has absorbed much 
from all of them but his methods are 
his own. ‘ 
“When I call on a prospect, I first ask 
him how he is fixed for life insurance,” 
Mr. Whalle A; told The Financia] Post, in 


F. J. WHALLEY. 


I secure much information which is help- 
ful to me in the conversation that fol- 
lows. I next talk about life insurance, 
giving him illustrations to soak in, and 
showing him his need of life insurance. 
ses Two Suggestive Letters 

“J always carry with me two letters 
in hlet form. One of them is from 
a oop Jaw widow. When I sold her 
husband a policy she said: ‘Now, don’t 
let Mr. Whalley persuade to take 
out more life insurance. You already 


have $9,000 with a guaranteed income 
of $300 a month as long as you live, our 
home and various other properties.’ With- 
in a year her husband died. She wrote 
me this letter, thanking me for having 
induced her husband to take out the ad- 
ditional insurance of $10,000, which had 
made it possible for her to educate her 
family and give them a comfortable 
home. 

“The other letter is also from Moose 
Jaw widow, whose husband took $2,000 
of life insurance with our company and 
$5,000 for his son. When we notified 
the widow that the son’s premium was 
due, she replied that unfortunately she 
would have to allow the policy to lapse, 
as she had no money with which to pay 
for it. Though her late husband had left 
a net estate of $50,000 and a will clearly 
providing for herself and family, it ha 
to be taken to court for interpretation, 
which was followed by a number of ap- 
peals. She did not know how much she 
would eventually get out of the estate, 
owing to the fact that it was being rap- 
idly reduced by legal costs. She added 
that it was most unfortunate that her 
husband had not taken more life in- 
surance instead of adding to his estate, 
in which case the ample provision once 
hers would be hers to-day. 

Pats It Up to Prospect 

“The picture I draw here is the trou- 
ble the widow is having with the estate 
and how much she will eventually get 
out of it, whereas life insurance would 
have given her absolutely no trouble. 
She did not even have to go out of the 
door to get it. 

“I then say to my prospect, after dis- 
cussing these two letters and the matter 
of succession duties: ‘Every widow's ex- 
perience will be along the lines of one 
of these letters. Which one would your 
widow write?’ 


Weekly Record of Fire Losses in Canada 


. Hayes, res. 

Ottawa—R. R. Foster, bidg. 
Toronto—Toronto Briquetting Co., plant .... 
St. Catharines—J. Martin, barn & contents... 
Kingston—R. J. O’Connor, res. 
Midland—Frame bdidg. and contents 
Toronto—Parliament St. bidg. 
Maple—H. Reynolds, ba 

implements and ne 


We Recommend a 


unknown 
acetylene torch 


RF 


woSnon aStanSBtBS. SSQSRseeereenesres BB 
BESESSESSEEEEES 


i 


Zz 
° 
< 


Sof FERFSRRREET 


° 
< 


EEEEESS 


sities 


6 P.R. POLICY 


(SIX PREMIUM RETURN) 
an exclusive Northern Life plan. 


in 


ane Monten Life’s 6 P.R. policy is one of the most popular 20 pay life policies 


For information regarding this attractive plan, consult your nearest Northern Life 


representative or write cur Home Office. 


The NORTHERN LIFE 


ASSURANCE COMPANY CANADA 


The Independent Order of Foresters 


_ Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 


“By this time, he is usually asking me 
what such-and-such a policy would cost, 
which indicates that he is ready to buy. 
Until he asks me, I never quote a price 
or pull out a rate book. In this way, I 
either meet with encouragement or suc- 
cess, or I leave him without having ex- 
hibited my rate book or given him a 

rice for the reason that he did not ask 
or it. 

“Get a man to the place where, like 
the baby in the Pears’ soap advertisement 
—‘He won’t be happy until he gets it’— 
and he will begin to ask questions. 

Farmers Now Buy in Fall 

“In regard to the best months, prior 
to 1924 I always maintained that I could 
write more business in April, May and 
June than the other nine months. By 
the first of July it appeared that all pos- 
sible prospects had been so thoroughly 
canvassed that they were pretty well 
signed up, but I find that conditions 
have changed. The farmer especially 
does not sign up as readily as he used to. 
He is getting on a surer foundation. He 
at least wants to have his crop assured, 
if not already in the bin, before he 
takes on an obligation. In 1924 particu- 
larly. I found that September, ber, 
November and December were the ban- 
ner months with me and I am looking 
forward to the same condition this year. 
Lacking industries, we sell chiefly to the 
farmer, and consequently, our policies 


d|are not large. 


“As far as life insurance generally is 
concerned, I think that conditions get 
brighter from year to year.” 

He Learns to Save 

Mr. Whalley has not been continu- 
ously a life insurance salesman, but 
he has found his greatest success in 
this line and is now determined to 
stay in this business. Mr. Whalley 
was born in the Ontario village of 
Maganetewan and he received his sole 
education in the lumber camps around 
in that district. For fourteen years, 
he worked in the lumber camps and at 
twenty-eight had not saved a single 
dollar. A life insurance agent came 
along and sold him a policy. He 
taught Whalley something about sav- 
ing and at the end of a further six 
years in “Shantyman’s Paradise” had 
saved $1,000. 

_ This $1,000 eagerly sought produc- 
tive use and it carried Whalley to the 
West, where he landed up in Moose 
Jaw, looking for an opportunity. He 
found his opportuity in a South Africa 
scrip which he purchased from a young 
veteran in his boarding house. He 
filed on a homestead as well. Ahead 
of him was the prospect of six years 
of pioneer work, sixty-five miles from 
a railroad, to win the farm for his 
own. But he felt unafraid of the task. 
Although he had but two dollars in his 
pocket after paying his filing fees. 

His life insurance policy was good 
for a loan at the bank and the proceeds 
went to buy equipment for the home- 
stead. One piece of equipment was an 
oil stove. In its precarious position 
on top of the’ load, the oil stove was 
in danger of being ruined before 
reaching the homestead. Coming to a 
sod shack, Whalley asked permission 
to leave stove ‘withthe occupant 


When selecting a Trust Company as an Execu- 
ter, cheose one whese fixed policy is to give 


Financial Assistance 
te Estates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
The Imperial Canadian 
rust Co. 


until he could return and pick it up. 

When he came back for the stove 
the woman of the shack wanted to buy 
it. And right then and there was born 
an idea. Whalley let her have it. 
When he went to town he bought two 
stoves and got a discount of 20 per 
cent. These were — disposed of 
to shacks along the sixty-five mile 
route. On his next trip to town 
Whalley had orders for six oil stoves 
and hundreds of dollars worth of other 
supplies. Business was so good, the 
bank staked him with further capital 
for a little store. At the end of six 
years, he sold out his store for $22,- 


Life Insurance Started It 

Thinking back over his success, 
Whalley was struck by the fact that it 
was the life insurance policy that 
started it all. That was what induced 
him to try the life insurance busi- 
ness. The manager of the North Am- 
erican Life at Moose Jaw gave him a 
rate book, said the woods were full of 
prospects and told him to go after 
them. That was all the assistance he 
got, but he sold $100,000 of life in- 
surance in the months of June and 
July. 

Mr. Whalley’s insurance career has 
been broken by a few years in the 
automobile business, but he has been 
back in the life insurance business 
since in 1922 and intends to stay there. 


Insurance Personals 


GEORGE KAY has been appointed 
manager of the Perth Mutual Fire In- 
surance Company, of Stratford. He suc- 
ceeds Charles Packert, who died on Oc- 
tober 31, after 48 years of service for that 
anyone. 

Mr. Kay has been secretary of the 
company for 25 years. 


TORONTO HOUSING CO. 

A net operating profit for the year 
ending Sept. 30 of $13,898 was reported 
by the Toronto Housing Company, in the 
thirteenth statement presented to share- 
holders, Interest earned and profit on 
the sale of vacant lots on the Silver- 
thorne Park property made a total profit 
of $23,391. After providing for dis- 
bursements, a balance was carried for- 
ward of $33,782. During the year 40 
new apartments were built on the 
Spruce Court property, more land being 
leased for the purpose, and although 
these were not completed until Nov. 1, 
all but four are already rented. No loss 
was made during the year because of 
non-payment of rent. 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agencies 


THE 
Western Empire 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY 


Annual Cost of 
Running a $1000 Car 


Interest - - $50.00 
License - - 14.00 
Insurance - s 
Gas and Oil - ¥ 
Tires- - - 
Garage - - 
Repairs, Etc. » 
Depreciation 130. 


Total $524.80 


Cost a Widow $10,000 


HE husband was a young business man of 
good 


rospects. 


He believed in living 


more carefully than his wife did, having business 
instincts and principles which she lacked. 

‘I would sooner put the money it would 
cost me to run a car into life insurance’’, said 
he. “I could get a good big endowment policy 
with the money running a car will cost us 


every year. 


yA — <n 
y. a 


Are You 
Your Own 
Insurance Co.? 


Would you carry life insurance in a com. 
pany that had only one policy-holder? 
Would you buy fire insurance in a company 


that also had only one policy-holder? That’s . | 


literally what you are doing when you 
carry your own credit risks, instead of pro-~ 
tecting your book accounts with a 


Credit Insurance 


While you may not like to pay a premium, ~ 
yet the cost of carrying your own credit in- 
surance cannot be avoided, and the peak 
amount of that cost remains indeterminate, 

It may be many times the premium—and 
you'll never know till. the year is over. Our 
policy of credit insurance fixes. the cost - 
definitely; the difference between carrying ~ 
a policy and not is simply the moderate 
premium paid for the policy. ; 
Hundreds of well-known Manufacturers and Jobbers 
are benefiting, year after year by Credit Insurance, — ; 
issued by this company. Why not you? 


CANADIAN DIVISION: 


Th AMERICAN CREDIT 
INDEMNITY COMPANY 
of Néw York J.F.MCFadden,. President 


R. J. MULLEN, General Manager for Canada 


Toronto Office: Montreal: 
Excelsior Life Bldg. Canada Cement Bldg. 
Phone—Main 4181 Phone—Uptown 3955 


JR652 


Its Popularity Proven’ 


_ Because the deposits required are advanced 
by the*employer monthly, after deduetion from 
salary, the Sun Life “Salary Savings Plan” has 
solved the problem of adequate life rance 
protection for thousands. Your employer Wil 
be glad to co-operate because the plan is so 
simple and the mutual benefit so great. 


Employees or employers will be interested in 
our booklet, “The Salary Savings Plan.” Write 


for it. 


SUN LIFE ASSURANCE COMPANY. 


OF CANADA 
HEAD OFFICE : MONTREAL 


THE MONARCH LI 


ISA 
GOOD COMPANY 


Previncial Offices: Terente, . 


“He'can’t hawe left her much, you 
know, because he was only just 


November 13, 192! 
SS 


Eastern Ca 
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West Has Had a 
the 


tern Canada cont 
bate pile up a deficit 
puilding permits as co1 
year ago, the result is 
vance which has taker 
West has been wiped ot 
a decline of close to fo 
Jars for the whole Don 

months. The decline 
pbuilding record alone is 
decline for the whole « 
Quebec’s is even grea 
cities showing a droppi 
000. Ottawa and 
about even in leading 
each having $2,200,000. 
" gtands third with $1,400 
of thirty-one eastern c 
their 1924 record for 
Nine of sixteen Western 
advances. Last year wz 
‘building year in the Ws 
present year has been the 

time. 
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Total 16 W. Cities.. 
Grd. total 47 cities.. 


“The Jones’s have a big new car”, she 
replied. ‘Everybody we know has a car.” 


the friende of Frank's widew 
when he died, only 31 years of 
age 


$100 a month for his wife as long 
as she lives. 


All through trair 
Railroad arrive 
Station in the he 


The cost, equal to $5.78 a week, 

nobility of Frank's nature, when _was his sacrifice for the wife and 

the soliciter enbounced that, just children he loved. 
The London Life agent has had experience in arranging 


ou carrying the am@unt of life insurance you such policies of protection and will be glad to advise. 
Londen Life rates mean lowest net cost. 


Are 
should? Talk it over with our agent. 
es 
UO 2 


The MUTUAL LIFE 
Insurance Company | | Ichighva 


- of Canada 
HEAD OFFICES, - LONDON. CANADA __@ y a = _e* CThe Route of’ 


near hotels, thea 
and shopping ¢ 
Railroad trains 

affording conve 
Long Island poir 


_ Tickets, reservat 

City Ticket Off 
Railways, or Le 
King Street Wes 
2214. 


, ~hat was three years ago. She has her car. It is 
still a fairly good car. She would like to sell it for $200. 
Her husband was right. A $10,000 Mutual Life policy 
ag have been a far better investment. But it’s too 

. now. 


G. E. BAI 
2 LEY W.H. HUNTER ALEX. STEWART But the family realized the true 


Are you a thinking man? 


Thinking men are now awake to the wide advanta: 

ei by gy Is ee home, your valuables, 
eer wasinese, y pro against accident, fire 
Talk it over with one of our agents. He will give you 
full particulars of any form of protection pod veuuice. 


The British America Assurance Company of Toronto 


Established 1833 


WATERL@®, ONTARIO 
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Eastern Canada Shows Drop in 


Building Permits of $6,522,351 


West Has Had a Very Good Year, Offsettin 
the Decline That Has Take 


Eastern Canada continued in Octo- 
ber to pile up a deficit on the year’s 







1925 


Place in the East 





with a 


“October saw building permits for a 
total of $9,591,000 issued in the Dom- 
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don’t even have to guide the thing. Set | 






UR informant tells us that a man 
with a sack of beer was arrested 
on the highway near Leamington by a 
provincial constable, says F. S. Rout- 


it in the morning and it works 24 hours. 
He’s trying to invent an eight-day en- 
gine—it’s lots of worry to have to set 
it and fill it every mgrning. 

I have a customer Petit Jean Moun- 
tain who lately set out a vineyard and 
got some bees. He crossed his bees with 
lightning bugs, and gets service day and 
night, end now he sells “honey grape 
juice.” The only work he does is tuning 
his radio. 

I furnished my customers fertilizer, 
cotton chopping, picking and ginning 
money, yet some of them are going to 


the Ford Motor Company, He was a) 
director of the Ford Company, was) 
closely connected with Ford, and the; 
Dodge Brothers were making a great | 
many of the parts for Ford’s car. 
Ford had given J. F. a signed contract 
to offer me. 

“He tried to sell me the Ford job. 
I looked over the Ford shop and saw 
that it didn’t amount to much. I told 
J. F. that if the job had been with 
him I would have accepted, but thai 
I didn’t feel like taking a chance with 
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permits as compared inion or two million below a year ago. the Ford people, as I couldn’t figure 



































‘ | the result is that the ad-| Montreal had a good mon ley in “The Blue Bell.” It was im-| quit me next year unless I agree to 

in a com- Tiree which has taken place in the| all others with a total slightly andes | Possible for the magistrate to go to| furnish stove wood, fishing tackle, chew-| Ut how they could make enough 

licy-holder? West has been wiped out and there is| $3,000,000 but October last year was | Point Pelée to conduct the trial, so| ing tobacco and squirrel dogs. os a yery big salary in those days. It 

oat a decline of close to four million dol-| a million better. The month fails to | b¢ arranged to hear the evidence over age oem. we at ba encore was $2 500 a year!” - 
a company jars for the whole Dominion for ten| show an outstanding advance. the long distance telephone. The pro- *We pealens have been talking crop F 
der? That’ “gonths. The decline in Montreal’s; Sherbrooke made up fora little of the | Vincial officer explained his side of} giversification 20 years. We have it now. > ed 
; . record alone is more than the/ deficit of its sister cities by launch- | the case, while counsel for the accused| Nearly every farm has a coon dog, Ford DARKY named Sam borrow 

when you “fecline for the whole country, while|ing a new hotel and store structure to!d his story of the affair. The hear-| car, radio and Victrola. Everybody is $25 from his friend Tom, and 

ead of pro s is even greater, the two|Two large apartments held the Bor-| img resulted in the conviction of the| getting rich drinking their own whiskey. | ©*V® his note for the amount. 
pro- showing a dropping off of $7,-|der Cities total up. Two industrial accused. They figure good whiskey is worth six Time went on, the note became 









long past due, and Tom was very im- 





dollars a quart. If they drink two 


plants at Fort William are quarts a day they save twelve dollars. 


noted, 

























gach having $2,200,000. Vancouver} warehouse $500,000. boy to the president of a large! >; bricklayer in the city. ee 
nce ands third with $1,400,000. But ten| The election is reflected in the per- | bank and said, “I want you to start| "The only dark spot I can see on the| determinatin: ope kee ntids with 
Misty-one eastern cities bettered/ mits with the following items: my boy in the banking business, first} horizon it: Where will the bankers get when ah you-all : re ; oo 
4 premium = 1924 record for ten months.| Saint John repairs to post office,|‘as an office boy, next as messenger] the money to pay freight on the corn| (Con * Cr oe “The “«« Sold the World Over" 
ae Nine of sixteen Western cities showed /no estimate; Sandwich, addition to re- | amd on up the ladder as bookkeeper,| that the farmer needs to make his “F sint got Pa te One Cigare.. 
n credit in- . Last year was not a good /gistry office, $27,500; Kitchener, ad- | te!ler, cashier, and so on, up to presi- whiskey next year? But I om sure the plied ean Chat Tm gol’ wae y it 2 ta 
i ; iti ” e lwanis or notary ud Wi 1X 1t some ’ ——""s 
tthe suaek emer zens the West vie the| dition to post office, $40,000. | Sent acative, not very much im-| "HP" An) tine aayseay Rappess te mn |togn an T kin” Sau pEeuN cS 
, 2.9 , . 
terminate ag months totals follow: = pressed with the lad, answered, == fo a vo —_ _—- — me ““Yo’ been sayin’ that fer months,”/ goin’ t’do, I’m goin’ to BURN yer 
nium—and : BUILDING PERMITS ISSUED IN OCTOBER “That’s a good idea, but why not start| treck and set’ $150 for him. Fellows in —- a me a Fr lnwliae. yer om, chen whar'll yo" be a0? 
Eastern Cities him in your own line, first as a Sweep-} other states rob or work for a living,| pore Se NOW. thet” re et money h = yo will. Yas yo” will,” Sam 
over. Our eo . s 10 Months 10 Months er, then driver, foreman, superintend-| but they haven’t had the advantage of t'do. Ef y’don’t ut yer gwine|s outed. “Jes’ yo’ burn dat note 2 
s the cost eee 0S C8. Gam eas 1924 Change | ent and on to Street Commissioner?”| our railroad education. —__ ; y don't, y'know whut I’m/ mine and I'll pop a law-suit onto yo’. 
‘ Scere cccce $ 16,995 $ 23,660-—$ 6,715 $ 996,835 $  669,1144$ G17,721 “Well,” replied the old man, “I’d| I don’t like to be a joy-killer, and I - 
n aie S John ..-.....-. Sa.see meen 12,800 653.580 1,124,265 — 470,735 | thought of that, but, you see, the — to aot he ceo Seetacen 
7 RRR SRE SST 2 . ; 457 110,793 78,335 | boy’s not right bright.” ut somebod: 
' m erate y & from now will have to work a day or SD COTS) 
mae Sil oe Sewe ia 2,988,941  4,105,128—1,116,187 21,359,503  25,223,447— 3,363,944 ; so to recuperate the family fortune, end ° 
@utremont ... ..... 255,200 91.158 42.550 2.204.300 3,042,850— «aa see OWN in Arkansas, in = = deposit some money in this pee-wee 
. Quebec apeees cvcee 0,6 iso . 082,27 ° .290— 4,032, i in- i don’t mean 
}and Jobbers Sherbrooke 57.700 $000 51700 939.660 5144254 424.335 town of Morrolton, is the Rain-| bank of mine. Of course, I | 
] 7 = y ter Bank and Trust Company, cap-| to insinuate any of you will have to 
t Insurance, —— ee ; omize or work for three 
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HEAD OFFICE: REGINA, SASK. 
Subscribed Capital - - $1,000,000.00. 
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Special attention given Mortgage Investments, Collections, Management of 
Properties 


for Absentees and all other agency business. 


BOARD OF DIRECTORS: 
W. H. DUNCAN, President. 


William Wilsen Chas. Willeughby 
E. E. Murphy David Lew, M.D. 
J. W. Brown P. S. Stewart 


E. E. MURPHY. General Manager. 


W. T. Moliard 
J. A. McBride 
J. A. M. Patrick. K.C. 


G. H. BARR, K.C., Vice-President. 


Official Administrater fer the Judicial Districts of Weyburn, Arcola and Estevan. 
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= New York — 


All through trains of the Lehigh Valley 
Railroad arrive at the Pennsylvania 
Station in the heart of New York City, 
near hotels, theatres, subways, business 
and shopping districts. Long Island 
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Tickets, reservations, and information at 
City Ticket Office, Canadian National 
Railways, or Lehigh Valley Office, 18 
King Street West, Toronto. Phone Elgin 
2214. 


Lehigh Valley Railroad 
» (The Route of The Black Diamond 
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Improvement Where Import 
ms Duty Has Been 
Adopted 


From Our Own Correspondent. 

OTTAWA.—“It is significant that 
the improvement in industries that 
are reported to be enjoying better 
times coincides in each case with the 
levying of an import customs duty.’ 

This striking statement is contained 
in a letter received by the <q 
ment of Trade and Commerce from 
Harrison Watson, Canadian trade 
commisioner at London. He states 
that “although there have been faint 
indications of increasing activity In a 
few a are no signs = 
any gen nge or improvemen 
in trade. An outstanding exception,” 
he then continues; “is presented by 
the automobile industry, in which a 
general revival is taking place. It is 
si icant that the improvement in 
this, as well as the other two indus- 
tries which are reported to be enjoy- 
ing better times—lace and embroid- 
ery, and artificial silk—coincides in 
each case with the levying of an im- 
port customs duty. It is moreover re- 

rted that the introduction of the 
Sorere duties on silk is bei 
by the establishment.of British fac- 
tories by influential interests, i 
must be beneficial to the country in 
many ways, and also mean relief in 
unemployment.” 


ernment for assistance under 
Safeguarding of Industries Act, and 
on the success which has already met 
some of these applications. 
; Protection afid Prosperity 
“It was announced some time ago,” 
he says, “that an import duty of 33 1-3 
per cent. has been levied on lace and 
embroidery, and subsequently that the 
special committee appointed to take 
evidence relative to the applications 
of the glove and gas mantle ies 
in favor of the 
position of a duty. Since then similar 
committees have been applied for and 
appointed connection with the 
brush, aluminum hollow ware, pack- 


loss, the total number of unemployed 
gazetted on October 5 was 1,297,600, 
an increase of 82,025 over*the same 
period last year.” 


WOULD PUT TAX ON 
MAGAZINES FROM U.S. 


Ontario Associated Boards of 
Trade Would Defeat Eco- 
nomic Influence of 
Advertising 


KINGSTON.—A resolution calling 
upon the Dominion government to 
consider the problem of the importa- 
tion of American magazines and the 
. advisability of imposing a duty in 
proportion to the amount of adver- 
tising carried in such magazines, was 
sed by the Ontario Associated 
ards of Trade and Chambers of 
Commerce in annual convention here, 
It was pointed out that American ad- 
vertising in such periodicals found 
its way into Canadian homes, with 
the result that there was an increased 
demand for American made goods and 
the local products suffered. An ex- 
ample was mentioned from Prince 
Edward County, which centre pro- 
duces about one-half the canned goods 
in Canada. But in the face of this 
output, American canned goods are 
sold in the county, as well as in the 
rest of Canada. 

Russell Kelly, of Hamilton, ap- 
proved. “What we need is a greater 
Canadian spirit,” he declared. “Those 
magazines come into Canada, they 
break down sales resistance, with the 
result that we find all manner of Can- 
adians asking for American made 
goods, quite in ignorance of the fact 
that they are made in that country. 
As an example, 70 per cent. of the 
hats worn in Canada are made out- 
side the Dominion. Something must 
be done about it if we are to attain 
to great nationhood.” 

A further example was provided by 
James H. Hunter, of the Canada 
Starch Company. Last year, he 
stated, some 20,000,000 pounds of 
American products, similar to the 
products of the Canada Starch Com- 
pany, were imported into this country, 
and he fancied other industries were 

suffering in the same manner. W. J. 
Taylor, of Woodstock, protested 
against the American magazines on 
the ground that each year $1,000,000 
_—_ of a) ae — 
was charged against Can- 
adian firms. 
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Ore receipts at the Trail Smelter of 
the Consolidated nae Smelting 
Co., for the period Oct. 22 to 81, inclus- 
ive, amounted to 11,129 tons, and for 
the year to date 329,777 tons. 


tailment of public expenditures is no 
easy task and practically impossible 
unless the 
majority. 


partments are  providi services 
which | which have been faded by the 


Wants Government Strong 


Enough to Enforce Reductions 


(Continued from page 1) 


ers in that business it is high time peopl 
n ’ 


that the taxpayers of the country took 
cognizance of 


on their representatives to face this 


issue. 

The budgeting of the national debt 
so that war o tions may be taken 
care of in fifty or one hun years— 
or in whatever period is decided upon 
as best—is a preliminary and import- 
ant step in any business-like approach 
to the problem of taxation. After a 
plan has been to cover the 
capital, charges of 
year to year then it is for the govern-| way 


ment to arrange for revenues to take| alter the situation, 


care of this and provide for the run- 
ning expenses of the country. 


tional debt and the charges of carry-| b 


siness realizes that a 
tailment in public s 
will reduce taxes can only be enforced 
Ieclts cod therchore, desires another 

ore, des another 
apretlon althent delay. 

It must be recognized that the cur- 


licy of cur- 


arious government de- 
way. 


Dated December 1, 1925 


necessary to 
ments in its departments. 
enough that the future may promise 
these services if the busi- 
ness in the meantime has not the rev- 
enue to pay for them and keep its 
head above water financially. 
e country from/|fact that the government can pay its 
taxing the people does not 
and all depart- 
ments should be carefully studied to 
decide what services can be curtailed | jy 
And as it is evident that the na-|or eliminated, and what services may 
e made more efficient 
ing it cannot be changed now the/ standpoint of increasing national in- 
only way in which the government can | come. 
reduce taxes is to curtail current ex-| judged on the basis of whether they 
nen. There is no other way.|can be made to increase the govern- 
U1: ment revenues immediately; if not, 
ng such &3/they can be left to the future. 


British Business Men Act 


The necessity for reduction of tax 
burdens to encourage business and 
bring back prosperity is not urged by 
Canadian business men alone. In the 
United States, where material tax re- 
vernment has a working} ductions have been made, business has 
already recovered in a very marked 
In England the Federation of 
British Industries is petitioning the 


to justif, 


e, and which may be meeting a 
but it is a question if the coun- 
this situation and called try can afford to maintain them. The 
government. must face the situation 
as a private business would. 
are times when a business finds it 
make drastic curtail- 


New undertakings should be 


There 


It is not 


The 


from the 


THE FINANCIAL POST 


government to reduce the burden of 
taxation believing that such reduction 
is “beyond question among the great- 
est contributions which can be made 
by the government towards the solu- 
tion of the many difficulties which 
face British industry.” It is pointed 
out that “keen competition from the 
countries with depreciated currencies 
and relatively light taxation” is one 
of the great problems which British 
industry is facing. : 7 

In a letter to the prime minister 
the Federation calls particular atten- 
tion to the failure of the government 
to reduce taxes because of increa 
expenditures: 

Phe Federation feel it would not be 
right to conceal from His Majesty’s 
Ministers the very prevalent belief in 
industry that the government have not 
fully realized the gravity of the position 
and the widely spread apprehension that 
they, like too many of their predecessors, 
will be prodigal in promises and niggard- 
in performance. It must be frankly 
stated that this apprehension has not been 
allayed by the events of the past year. 
In the budget a small reduction in taxa- 
tion was offset by a heavy addition to 
the direct costs of industry; the esti- 
mates, instead of being reduced, were 
actually increased; subsequent decisions 
of the government involve additional ex- 
penditure of a serious character; while 
the chief automatic source of future 
savings, the gradual reduction of the 
annual charge for war pensions, has been 
earmarked for new expenditure under 
the Widows, Orphans and Old Age Con- 
tributory Pensions Act. 

It has been the experience of every in- 
dustrial business which has been forced 
during the present depression to reduce 
its costs of operation that a meticulous 
examination of every item of expendi- 
ture, accompanied where necessary by 


$6,000,000 
NORTHERN CANADA POWER LIMITED 
First Mortgage 6% Twenty-year Sinking Fund Bonds, Series “A 
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sidiary at 
er is called “The City 
is designed for special freight package 
trade between 
Lakes. She measures 230 feet in length 
and has a dead weight capacity of 1,500 
tons. 
“City of Toronto” is being built by the 
Davis Shipbuilding and Repairing Com- 
pany, and will probably be launched in 
the spring. 
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bold experiment in the reorganization of 
staff and procedure, has frequently led 
to total savings of a substantial char- 
acter without impairing the general ef- 
ficiency of the organization. 

The Federation would therefore suggest 
that the different departments of gov- 
ernment should before preparing the 
normal estimates for the year be asked 
to supply at least two trial estimates 
based on the assumption that they were 
required to reduce their present expendi- 
ture by, say, 10 per cent. and 20 per 
cent., indicating which, if any, of their 
present activities would have to be aban- 
doned or curtailed and what reorganiza- 
tion of staff or procedure would be re- 
quired. ar 

The British manufacturers declare 
that the changes necessary to bring 
about a reduction in taxation can only 
be made by unflinching courage on the 
part of the government. That is like- 
wise the situation in Canada. And 
there is no evidence that there will 
be demonstrated that unflinching cour- 
age by any government which has not 
a party majority in the house. 


Canada Steamship Lines 
Adds Two More Ships 


From Our Own Correspondent. 
MONTREAL.—Last week, the Canada 
Steamship Lines launched a new ship 
from the yards of its shipbuilding sub- 
uzon. The new steel steam- 
of Kingston” and 


Montreal and the Great 


Another sister ship known as the 


Due December 1, 1945 


Principal and semi-annual interest (June 1st and December 1st) payable at the holder’s option at any branch of The Bank of Toronto, 
or at the National Bank of Commerce in New York City in United States Gold Coin, or in Sterling at the Midland Bank Limited, 
London, England, at the fixed rate of $4.86-2/3 to the £ Sterling without deduction for present or future taxes of any 
nature imposed by any taxing authority in Canada save any income tax which may be imposed on any person resid- 
ing in Canada in respect to the interest on the bonds. Redeemable in whole or in part on any interest date on 
sixty days’ notiee at 103, and accrued interest. Coupon bonds in interchangeable denominations of $1,000, 
$500 and $100 with privilege of registration as to principal or as to principal and interest. 


First M 
Debenture 


TRUSTEE: The Toronto General Trusts Corporation, Toronto 


CAPITALIZATION 
(On completion of present financing) 


6% Twenty-year Bonds (this issue). .... 
lotes 744% Five Years ..............000-00> 
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The balance of the authorized bonds ma 
payable in such places, mature on such dates, 


Authorized 
se casitihonbs Undedta inc tieeckcoe 1,000,000 


6,000 


6,000,000 000 
be issued as Debenture Stock and/or bonds, in such currencies and series, and may be 
such rates of interest and carry such Sinking Fund provisions and redemption prices 


as the Directors may by resolution determine at the time of issue; all as will be more fully set forth in the Trust Deed securing this 


Additional bonds may only be issued for 75% of the cost of extensions and additions to property and plant of the Company, pro- 
vided in all cases that the net earnings for twelve consecutive months out of the preceding fourt . 
interest requirements of the bonds outstanding and those to be issued. ee ee 


From a letter of the General Manager, E. 8. Noble, we summarize as follows:—_ 


THE COMPANY AND ITS BUSINESS: Northern Canada Power Limited was organized in 1911 for the 
purpose of supplying power to the gold mines in Northern Ontario. The Company owns and controls 
four Hydro-Electric Power sites having an ultimate capacity of'90,000 h.p., which have been developed, 
and have an installed capacity of 50,000 h.p. Three of these plants are located on the Mattagami River, 
in the Province of Ontario, and the fourth on the Quinze River, in the Province of Quebec. The Quinze 
plant has an ingtalled capacity of 20,000 h.p., which can be increased to 60,000 h.p. at comparatively low 
cost when the demand arises, as the greater portion of the dam and headworks for the total development 
has been completed. The Company also own 240 miles of high-tension transmission lines. 


The increased requirements for power by Hollinger, McIntyre and Dome Gold Mines, and the Com- 
pany’s other customers, together with the application for power from other mines, has necessitated the 
Company continually increasing both its storage and generating capacity. 


In 1911 the total gold produced in the Province of Ontario was valued at $42,637; in 1922 the value 
was $20,674,109, and in 1924 was $25,669,262. It is estimated that the value of gold production in 1926 
will amount to $30,000,000. It is believed that after the necessary railroad facilities have been com- 
pleted, and after properties have become producers, the value of mineral production in Northern Quebec 
will amount to $10,000,000 per annum, which will increase very materially each year, and within a 
reasonable time the mineral output in this part of Quebec should, at least, equal that of Northern Ontario. 


It is the opinion of engineers that Northern Quebec will create a demand for power which will absorb 
the present surplus, and necessitate the installation of additional units in the Quinze plant in the near 


future. 


SECURITY: These bonds will be secured by a First Mortgage on all the Company’s fixed assets, and a 
floating charge on all other assets of the Company as provided in the Trust Deed securing the bonds. 


PURPOSE OF ISSUE: The Company is taking advantage of the present favorable money market to re- 
deem an issue of 614% First Mortgage bonds. The balance of the proceeds of this issue will be used té 
retire floating debts, and to finance the cost of extensions necessary to take care of the additional business 
contracted for, which includes construction of two transmission lines, one to the Gowganda area and the 
other to the Rouyn Gold fields in the Province of Quebec. 


SINKING FUND: An annual Sinking Fund, commencing December Ist, 1927, provides for a payment of 
142% for ten years and 2% for the remaining eight years of the total amount of all Series mA” bonds 
issued, together with a sum equal to the interest on the bonds redeemed from time to time. The bonds 
will be purchased at or below Call price, failing which they will be called at 103 and accrued interest. This 
Sinking Fund is sufficient to retire about half of the Series “A” bonds by maturity. 


COMPANY’S RECORD: Northern Canada Power Limited has been in successful operation since 1912, 
and out of earnings has re-invested in additions and extensions to properties and plants over $2,500,000. 


EARNINGS: Up to December 31st, 1922, the Com 
Wawaitin Falls and Sandy Falls, 


having a combined capacit 


pany’s earnings were derived only from the plants at 
y of approximately 20,000 h.p. Net earnings 
Dominion of Canada income tax have been 
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HOLLINGER CONSOLIDAT 
GOLD MINES, LIMITED 
(No Personal Liability) 7 


A dividend of 1.6% on the outa 
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cheques will be mailed to sharenGHe, 
ers of record at the close of busi 

on the 16th day of November, 


Dated the 7th day of Ne smbe 
1925. 


I. McIVOR, 
Assistant- 





A Boom 


GOW 
‘Mining Sha 


As a legitimate 
offer the unsold } 


Bloom La 
, Min 


OFFICE MANAGER 
COMPTROLLER:— 


at present employed by a large 
re apg desires a make 

change. years’ i 
in Accounting, Costs, Credits _ 
and Collections. High class” 


available for bond and debenture interest, depreciation and 
as follows :— , 

Average for 5 years to December 31st, 1924 

Average for 3 years to December 31st, 1924 

For the year ending December 31st, 1922 

** For the year ending December 31st, 1924 


* Includes earnings from Lower Sturgeon Falls plant. 


For the 9 months ending Sept. 30th, 1925, $529,320.79 (3 months 


CHT EH ET ESET EMOTES ESE EEE S EEE EEE EEE SESE EOE ESEe® 
CPST HHHHEOH SHEE ESET HSHEEHTHECETHROHESEEESESOEEOSESEOEES 
CP SCCHHHHHSOHHSEDOCHAOSHECHSOOHHOKCES HV OHOE OSES ECO OSES BESSS 
PORPEDOHSELOOC SC ECETPEH CES OHS 6605S 9 5 b-00 065 600 0669 O06 db 0% Be 
ee 


eee eee ewes 


references. Salary is secone 
ary consideration where 
vancement is assured. 


Apply Box 900 
FINANCIAL POST 


725,000.00 Toronto, Ont. 


** Includes earnings from Lower Sturgeon Falls plant and earnings for 3 months from Quinze plant. 


Earnings mentioned to 30th September, 1925, have been certified by Messrs. Clarkson, Gordon & 


Dilworth, the Company’s auditors. 


It has been conservatively estimated by engineers closel 


ception, that from the Company’s present plants, when sold 


bond interest and depreciation should amount to over $1,000 


on the $6,000,000 of bonds now being issued is $360,000. 


All lega) details in connection with this issue will be passed on by E. R. Parkins, K.C., Montreal, and Messrs. Tilley 


Thomson & Parmenter, Toronto. 


y associated with this Company since its in- 
to their capacity, the earnings available for 
,000 per annum. The annual interest charge 


The bonds are offered when, as and if issued and received by us and subject to approval of Counsel. 


Price 100 and accrued interest yielding 6%. 


NESBITT, THOMSON & COMPANY LIMITED 
DOMINION SECURITIES CORPORATION LIMITED 


The information and statistics contained in this circular whil 


e not guaranteed have been obtained from sources we believe 


J to be reliable and on which we acted in purchasing these securities, 


Johnston, tors held to-day a dividend of two and 


one-half per cent. on the Common 


Stock for the quarter ended 30th Sep- 
tember last was declared from rail 
Way revenues and Special Income, 


holders of record at three p.m, Of 
1st December next. : 


By order of the Board, 
ERNEST ALEXANDER 


Montreal, 10th November, 1925. 4 4 


> a 


‘Canadian Pacific 7 
Railway Company | 


Dividend ‘Notice bs 


At a meeting of the Board of Digee> J 


payable 31st December next to Shares ~ k 


(No p 
: 
. This company owns 


located in Gowganda 
operation and develo 


The formation is Dial 
glomerate, the Gowg 


There are 19 import: 
surface with leaf sil 
preparing a program 


(Pric 


Dixon « 


Ur 


1109 North 
Tor 
Pho 


s hereby given th 

END OF ‘THREE pet 
he paid up Capita. Stock 
ution has been Geclareq 
ent quarter. A BONUS 
cent. has also been de. 
1e year ending 3lst Oc. 
both payable or ang 
AY, the FIRST day of 


next, to sharerold 
Sist October, 1925. a 


of the Board. 
< WILLIAMS-TAYLOR, 
General Mansger. 


16th October, 1925. 
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Featuring Gowganda Silver Camp 
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portunities in the 
Gowganda Silver Area 
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Pet ne Lahde ets hdaie a aan oni tol 
ee A hy ar oe ee 


GOOD WORKBEING Study of Geology Brought Back 
Two Abandoned Mining Camps! OPERATIONS IN THE 


DONE TESTING EAST 












Special Section 17-20 


SEVEN DIFFERENT 





ees FEN TRIED BEFORE —_____—— | 
Can adi 0 aa ee oe judge, should P ART OF GOWGANDA The importance of studying and understanding geology of GOWGANDA BOWL « 
an ; \ ous business opportun- : : i Be, es : 

t Looked as if ities. -It is quite likely that a new —_—__— _ | section has been emphasized twice in silver mining in North- —_———— 

£ Comm e ears 1 townsite will be opened up. Gowean-| Keora-Wigwam,  Haultain | ern Ontario in the last couple of years. All Have Geology That is 
rce O’Brien Would be - is a few miles west of the zonc} and Bloom Lake is Prom- South Lorrain stood abandoned and neglected. No one Considered as Being 
Only Success phuteear ous ee _— ising Line could get a commercial ore shoot. Dr. J. McIntosh Bell tackled “Right” 

idend No. 155 — mines. Gowganda to ar ia ow 2 the Keeley and Pp eee din a vee that araeee the camp back 1g 
| ‘ portion of what it was in the carly OG into activity, and to-day it is a large producer. ’ 
reby given that a divi- days. The main source of supplies GEOL Y_ATTRACTIVE | Gowganda had one operation only, the O’Brien. Fully a THREE PRODUCERS 


r cent. upon th 4 
k of this Bank hes 





is Elk Lake, some 30 miles to the 
east. 


Bloom Lake Area Prospected | Million had been spent on other properties with no success. The 


O’Brien, Castle and Tonapah 


he quarter ending 30th sought Success — Will in Early Days But Ne | Bickell interests took hold of the Castle, and its conspicuous H Alread Thei 
5, er with a bonus” _ Encourage Other l ted i ‘te ~—«| success focussed attention on that area which promises, from ave Aiready. Wee tt 
t., payable at the Bank E Prospects NORTH’S BIGGEST ew now on, to develop rapidly. Rich Rewsre 


nes, on and after Tues- 
ober next. 

er Books of the 
from the 16th Novem- 








“Gowganda’s comeback after ‘some 15 
ears of neglect might be termed an- 








SILVER MINES MAY 
BE IN GOWGANDA 





Recently 


One of the first sections of the 
Gowganda area to be vrospected, but 





When Gowéganda Mines 


There are seven different 
ies operating at present in the Gow- 
ganda Keewatin bowl. There is still 


| 1 triumph for the en- which ha be i 1} considerable property with the same 

vember next, both days rs geologists of the north. sembinds sok Some the Ealeite ean G t Sil it is V er Rich geological formation that is not be- 

} many years it seemed as if the Castl dT Lost Lake; Wigwam and Bloom e 1 ver 6 VY ing operated, although a recent deal 

the Board, ’Brien in eee peees - Se They baw With a onopah Each | Lakes en This great “4 of ag siceeeeinedl ch kipataoitibiioce with a New RE group ar 
ole camp : . ness, extendi rth t ; in @ group of fou! , 

oa jen operating with a great deal of A ee F — a distance of 14 miles, has many ex.|“Zany Shoots Are Not Only Remarkable for Richness But | of tne bowl near LeRoy Lake being 

eral Manager. fee 14 pate — for . long creage. Are Very Ric cellent silver showings, but not one Also Have Good Length — Much Leaf Silver opened up and apleret. parle oe 

seemed ti mee men roperty has ha icient . ° astle on the ; 
Cetehen 2008. er Lake O’Brien would be the! Gowganda seems destined to pro- ee on to justify 5 eiathnient that is Sent Through the Mill the south side of the bowl are the 





onsumers’ 
Company 








ducer the camp would have. 
government — 

ng it, and engineers from 

ne kept pecking away, and 
camp has earmarks of be- 
lucer of considerable mag- 





vide Canada with its next two large 
silver mines. Only time will tell how 
near they will come to rivaling Nipis- 
sing. Castle and Tonopah will both 
be operations of some magnitude. 
Castle besides having a sizable rich 
area where it is now mining, has 


it has been tested out. 

The ery: om maps indicate that 
the area is diabase, but there is rea- 
son to believe that subsequent efforts 
have revealed small bodies of the 
favorable Keewatin throughout the 
areas. It is at the Keewatin diabase 





tures of the Gowganda camp is that 
when the one rators strike ore they 
strike it rich, In other’ words, the 
experience of the camp is that when 
ore is found at depth away from the 


are. 





in itself. 


No one knows how big the mines 


No one knows how deep the 
values will carry. Around 600 ft. is 
the deepest working in the camp ex- 


cept Capital shaft. Castle sharehold- 


proven mines. Nothing is proven on _ 
the north end as yet, though the 
Castle operation is not far from the 
north west corner. Millcrest is oper- 
ating a group on the north section. 
It is up against Everett Lake and 
lies between two Capitol groups and 


For the time being, it is being as-| made important surface finds that tact th i ion is| Tich showings on surface, it is ajers were told that the mine has aleorners on Castle. The east is the 
Toronto famed thet the Keewatin basin|may extend the area 1,600 ft. in a|getting its good ore. © [Pretty safe bet that a rich mine is in| pretty large proven <ore area, some-| most neglected section. Coleray is 
ing like . by .. but there 


ANNUAL MEETING 


General Meeting of the 
f The Consumers’ Gas 
ronto, to receive the re- 
rectors, for the Election 
r the ensuing year and 
tion of such other busi- 
roperly be transacted at 
ill be held in the Com- 
oom, 17 Toronto Street, 
onday, the 16th day of 
, at 12 o’clock, noon. 


he Board, 


ARTHUR HEWITT, 
General Manager. 


















the present operations, will gradually 
€ opened up until the whole basin is 


ing in a part of Nicol and Haul- 
extends about 3% miles east to 

and 2% miles north to south. 

-Drawn Battle 

d by the younger diabase, and 

Meducing mines 

me. There are offshoots of the basin, 

Mt at the wide basin part, the geo- 

mgical reports 


ground which is grouped the bulk of/north and south direction and 500 ft. 


to the east. 


_Tonopah has a chance of being the | 
This promising section,| biggest mine in the camp, as it has 


a tremendous acreage under pur- 
chase and option agreements Its 
biggest developments have been on 
the Walsh. In fact, it was the suc- 


keewatin, or older rocks, are|cess met with on the Walsh that was 
followed by the taking up of five! 
the contact of these that the| other properties 
are getting their| identical in geological formation. The| the ore mined, other than the high 


that were almost 


second operation undertaken was on 
the Morrison. So far the Tonopah 


But without the Keewatin there 
has been sufficient silver found in 
strong, well-defined veins in the 
work done to date, to justify a 
great deal of attention being given 
| the area. 

One of the earliest shippers of the 
camp was the Calcite Lake proper- 
ty now being operated by Keora- 
Gowganda Co. It shipped 8.5 tons of 
|high grade in 1911, and balance of 
| grade, was placed on the dump. It is 
|now being milled by the Keora peo- 


show the keewatin|can be said to have developed about | ple. 
sin extending from Percy to Miller | two mines, having in all six shoots of | 
ma Leroy Lakes, a distance of two/high grade. 





Moving. to the north comes Wig- 
;}wam on Lost Lake. Here quite a 


the making. 

This is true of the three success- 
ful operations in the camp to-day. 
All are mining heavy leaf silver. 
Some of the high-grade shoots are 
not only remarkable for their rich- 
ness, but also for their length. For 
instance, the Tonopah has a fine 
high-grade shoot that is 150 ft. long 
and is regarded by many as a mine 


To 


One of the most encouraging fea- 





grade. 
rich-looking stuff, 
leaves of silver, that is sent through 
the mill instead of being bagged and 
sent to the smelter. 


shot 





Keep on Trying Seems One 
of Main Essentials in Making 


are possibilities that this will be ex- 
tended greatly as a result of the new 
silver finds on surface. The Tonopah 
and O’Brien are daily mining high- 
It is surprising the rather 
with thin 


Mine in Gowganda Camp 


puting up an aggressive operation on - 
the old Collins property. The group 
taken up recently by New Yorkers 
adjoins it on the south. Capitol and 
Tonopah are also working in this . 
area. Capitol’s shaft is on the prop- 
erty or group near the centre of the’ 
bowl and adjoining O’Brien and Cas- 
tle. But Capitol has three gro 
and on the south one. South of ‘Mill- 
crest’s No. 2 property, and west of 
the Walsh claim of the Tono and 
north of the Huronian Belt, they have 
taken up operations, pending the ar- 
rival of power to allow for cheap 
working in the other shaft. Some fine 
silver showings have been’ shot into 
and it would not surprise if Capitol 
switched and made this its chief op- 






















: Like the ans mines of Kirkland|testing out has been given on two : BS PORE TQ OT EEE ‘ 
the properties now producing| Lake, the silvers of Gowganda are|levels. It has proven a ire For Long Time Both Castle and Tonapah Operations Seemed 






































eration. On the claims where the 
ver was found, the Keewatin diabase 
contact cuts right through it. 
Tonopah has the bulk of the south- 
ern part of the bowl, having taken up 
in all six properties, and these are 
being aggressively developed with re- - 
markable success on the Walsh and 
Morrison. Tonopah has at least two 
mines already, 
Huronian Belt Co. has taken up one 


1 Oil, Limited 


DIVIDEND 


been tested out before. Even at| very much in their infancy, with the! breaker. They drove on for hundreds Doomed — Capital and Coleray Are Now Going 
the present producers had aj exception, of course, of the staid old|of feet, as did the Castle and Tono- Through This Same Experience 
g-drawn out struggle before they! Miller Lake O’Brien, which has been! pah, but have not got pay ore as yet. 
ally won success. The O’Brien is/ producing for some 1 4years. Castle | Further work may be done. 
development from the Millerette,|is just feeling its way, and no one| On Wigwam Lake, Haultain Min- 
ich produced over a a oe can tell ee a mine it will be, or) ing a has some ee ore. 
Pounce yatene «is was pur onopah either. | The t is down 100 feet, and some 
after the 6 riens. Since then the sear ” ; 


. ¢ 1 eeetsiennicshronennenaiae | good-looking high grade has been 
oy. s be gerecus have been considerably | Horace Strong Plans Bloom jtaken out. They are going to go 
puree Lake’s Exploration Program | 





“Stick-to-it-iveness” and plenty of, 14 years now, had two years of real 
|money seem to be two of the main|hard luck. The ore reserves began 
essentials to make’ a mine in Gow-/to dwindle and new finds became 
mighty scarce. The mill was closed 
down. The hunt for new ore was 
kept up and about a year ago it came 
in, bigger and richer than ever. The 
O’Brien to-day is a bigger mine than 





ganda, Ifa ene, has lots of the 
latter, and very little of the former, 
it is doomed to failure. 

Castle, Tonopah, Coleroy, and Cap- 
itol, are all evidence of this. That 


| deeper. 


Nearly Gave Up On Bloom Lake there is but one 


onto, Ontario. The Castle was the second produc-| Horace Strong, Haileybury, has been | operator, Bloom Lake Consolidated, . : claim on the southern section. The 

» fer, and $125,000 was spent before) retained to map out a eee et de-| which has a good-looking property | the réward is to be had for those who | it ever was. geological map shows the southern 
8 ae any results were obtained. The Cap- oo ge wom Saas ens seven claims |#nd which is shot with veins showing | keep on trying dee the oe of ner AE ELI TUR contact of the bowl to be just a little 
and delivery to be on eel has spent close _ $200,000 and/i, the group and the formation is|leaf silver on surface in numerous sukisal of Contle ani: Deena y ine Scott Turner a Director t south of the southern -of 
ng of Dearmiiens 19... as s not yet met with success, while gabbro, diabase and conglomerate with| veins. A big campaign of explora- other two operations are still perse- of U.S. Bureau of Mines/|the Huronian Belt claim. It ms 


on the west the claim where Capitol 
soeneeet. found the area : 

Il these companies have 
that is regarded as being recleghaity 
right. Everett property adjoining 
Castle’s operating p on the west, 
has the lower diabase sill and its 


the Tonopah people had decided on a/ a narrow body of keewatin cutting down 
couple of occasions to throw up the| through a draw on the claims. 
mponge, and were on the verge of a |< 
] decision in this regard when/| defined veins, but no silver, so that 
success came. there is nothing else to do but keep 
Other experiences of this nature|on driving, and, ultimately, as the 
ate going on, the Coleray being an/| experience of the other mines has 


Scott Turner, consulting engineer, 
Mining Corporation of Canada, has been 
appointed a director of the U. S. Bureau 
of Mines at Washington. He was selected 
from a list of twenty. He will continue 
his present activities as well. ,An ad- 
visory committee composed of represen- 
tatives of the leading mining associa- 


tion is being planned. 
Keora 
Taking these various companies in 
some detail, it is found that Keora 
has its mill operating, the first in the 
section. Many years back this prop- 
erty was operated for quite a while, 


vering and trying, but are yet to 
garner the fruits of their effort. 
For a long, long time the Castle 
operation looked like a “flivver.” It 
seemed as if the north was to at last 
find a property that was earmarked 


n the 14th day of November, 
shares are represented 

;) will be made on 

of December, 1925. e 
e Company for the transfer 
» closed from the close of 
ith day of November to the 
on the 30th day of Novem 








instance where they are now sinking/| shown, the silver will come in. When| and some high-grade shipped. A geologically, and where there was tions of the United State de the se- chance of a mine lay in their finding 
Board, ; . . 8 0 e Uni ates made the se : 
KENNEDY, Secretary. from 400 to 500 ft. level. Like the} it does come, the exnerience of the| shaft was sunk about 285 ft. and ample funds to test it cee lection and unanimcus recommendation. (Continued on page 20) 


was to prove a failure. 








Toronto, Ont. 

iD NUMBER 143 

% CONSOLIDATED 
INES, LIMITED 
‘sonal Liability) 


f 1.6% on the outstand- 
-k of the Company has 
yayable on the 2nd day 

1925, on which date 
e mailed to sharehold- 


t the close of business — 


, of November, 1925. 
th day of November, 


I. McIVOR, 
Assistant-Treasurer. 
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tther operations, they have five well-!camp is that it comes big. 


A Boom is Developing in 


| GOWGANDA 


Mining Shares and Properties 


As a legitimate high class speculation we 
| offer the unsold part of 100,000 shares of the 





levels established at 100, 150 and 
200-ft, depth, and considerable la- 
teral work done. This work opened 
up in all about five veins. The prop- 
erty does not have the spectacular 
coarse high grade of the other part 
of the camp. The silver is fine and 
well-disseminated through the rock, 
giving a good mill ore. There is 
quite a tonnage in the surface dump 
and considerable ore broken under- 
ground, which is said to be of com- 
mercial value. 

The intention is to open up a new 
level at perhaps 250 ft., and cut into 
the veins that are said to have been 
so productive up above. They will 
also drive to the north, where it is 
expected a Keewatin-diabase contact 
| will be picked up. 

Keora purchased the five-stamp 
|mill which was on the Newray prop- 
erty and this has been installed and 





ea in $125,000 and many share- 
olders who had paid 10 cents for 
their stock thought they had been 
“gyped.” Then high grade silver ore 
was encountered. To-day Castle 
stands as the biggest and richest sil- 
ver mine in Northern Ontario. 
Tonopah’s battle on the Walsh 
group was a heart-breaker. It had 
previously been a disappointment to 
many, especially the shareholders 
who resided in Ottawa and Montreal, 
and who had put up considerable 
money to operate it. Tonovah poured 
a great deal of money into the ven- 
ture. The shaft was deepened and 
1,400 ft. of lateral work was d 
before silver was encountered. 
could not have gone on much further. 
|. One man put the Tonopah over, 
| Manager E. Craig. The heads of the 
| company had long been ready to pul! 


Sse 


° 7 
MANAGER Bl ] k : | d t d re : @/ out, but the manager is said to have 
0 a e s operating. There are two tables. | heen able to at 
— : . : get permission for two 
MPTROLLER 00m a e ons I | Power is generated by a new oil en-| nonths’ further work. He was about 


employed by a large 
desires to make @ 
} years’ experience 
ing, Costs, Credits 







Mines Limited 


gine recently installed, and which 
rounds out a compact and economical] 


tons of ore daily. The concentrates 


little plant which will treat 15 to 20) 


‘two weeks from the end of his rope, 
was already shaving things 
|down, when high grade was encoun- 
tered. To-day the Walsh has one 


land 


ti . High class ° eae : : - . 
“Salary is. second- (No personal liability) produced will Wiewoe to Cobalt. [high-grade shoot that is a mine in 
eration where p : ritself. 

is assured. Par Value $1.00 One of the most complete little | Capitol’s hard luck is fairly well 





plants in the camp 


is that on the! 


'known. This operation started sink- 


x 900 5 . Wigwam. This operation was started); vatin-di ; 
18 company Owns a Valuable grou a couple of years ago. Spectacular | ,, ry 

NCIAL POST This company juable group of claims well a couple. of yearn azo.” Spectacular iM, "© ft the Keewatin<dishase con. 
high grade showings were found ©n| dip of the contact at surface that it 


Toronto, Ont. 





ian Pacific 
y Company 





idend Notice 


) 
j . were encountered. 
‘ | re tion. undertaken. 
- of the Board of Direc- § ff preparing a program of explora Later work was dropped to a level! Capitol has a long battle ahead BN 
oie nd oe 20 feet below the hill top, and some| vet if the experience of the other BN 
y a dividend of two a | (Price on Application) work done here, but funds became! jnines holds true. On the other hand EN 
ent. on the Common exhausted. There is a fine plant on very little lateral work may be nec- iN 
uarter ended 30th Sep- the peeeeney, a ee essary before ore is encountered. EN ge ae Uy 
; | compressor, etc. may ur- , ‘ % : c. f \ nnn, emp 
as declared from rail- there work will be done or a new po hg ergs. 35:00 One ee ae ae SASS 
— Cees property may be sought by the) Coleroy is the fourth hard-luck| 
scember next to S = e Company. Haultain venture. ae haf the _ ‘ oo A study of this map, and a oa of the article in Bee issue ee 
.m, on au lins property. A shaft was sunk to ith th ] of this camp, will prove interesting to those contemplating 
xo at three p Underwriters op Haultain amine Se ee plant ft. om P helderable lateral work done. a ieeeenment ts mining securities. We will-be glad to forward complete 
3 ; ildi at was used on the Fowertull prop-| Now the shaft is being carried to information upon request. 
the Board, 1109 Northern Ontario Building erty in the area south of Calcite | 509 ft., and it is hoped that at this 
Toronto, Canada Lake. The shaft is down 100 ft. and| jeye] some of the strong veins found J. T. EASTWOOD & CO. J. P. CANNON & CO, 

EST ALEXANDER, ’ lateral work is expected to open uP &/ on the upper levels will be found to Members Standard Stock Exchange 


November, 1925. 









located in Gowganda which is now being prepared for 
Operation and development. 


The formation is Diabase, Gabbro, Keewatin and Con- 
glomerate, the Gowganda ideal. | 


There are 19 important veins shot here and there 0 
surface with leaf silver. A leading engineer is now 


Dixon & Company 


Phone Adelaide 3147 


| surface on the top of a big hill on 
the east side of Lost Lake: This 
|made for economical mining, and, un- 
der capable engineering guidance, an 
adit was driven into the hill some 
feet up from the waters edge. Sev- 
eral strong veins were cut, and sev- 
eral hundred feet of drifting done on 
a very strong vein, but no values 





number of strong veins which cut up 

the property on surface. Some very 

fine silver has been found. ° 
(Continued on page 19) 


would not be very deep. Evidently it 
'took a sudden dip somewhere be- 
tween the contact on surface and 
where the Capitol shaft is located. 
The shaft did not reach it at 885 ft., 
but diamond drilling has picked it 
up around 1,000 ft. When power is 
available the shaft may be carried 
|to that depth and then lateral work 





carry silver values. 
The O’Brien, which has been a con- 
sistent operator in the camv for some 
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24 King St. West, Toronto 





Properties in 


DA SILVER DISTRICT 



















DIABASE 
CONGLOMERATE 
KEEWATIN 



















56 King St. West, Toronto 

























































ORE SHOOTS OF 
GOWGANDA VARY 
IN DIMENSIONS 


Length and Widths Are Dif- 
et — Barren Areas 
.in Veins 


SOME RICH SHOOTS 
About 
h of 150-ft. Seems 
Pa cectrames, While Widths 
- Run From Inches Well 
Up Into Feet 


Hi ade ore discoveries in 
Side like those of Cobalt, are 
found in shoots in the veins. The 
Gowganda shoots are more elusive 
and the greatest persistence and 
are required by operators in 


ore 
=e 
self. On the 


.|to date have 


THE FINANCIAL POST 


Silver Produced by Gowganda 


Totals 7,000,000 Ounces; May. 
Soon Produce That ina Year Recent finds of Keewatin in the 


Private. O’Brien Operation Has Provided Bulk of Output — 
Castle Has Had Couple of Good Years — Tonopah 


and Keora Will be 


Silver shipments from Gowganda 
totalled 7,011,872 
ounces. At  to-day’s rices, this, 
would be valued at $5,000,000. 

The time may not be far away 
when this amount will be produced 
in one year. Castle will produce a 
million ounces this year, and per- 
haps double that next year. Tonopah 
will also be a million-ounces-a-year 
shipper. 

wganda has been shipping ore 
since 1909. The bulk of the ore 
has come from Miller Lake area. 
West of Gowganda has also provided 
a portion, while other areas have 
sent out isolated shipments. Mann 
Ridge provided a number of high- 
grade shipments. 

From 1910 to 1912 Millerette, which 


1910 
* 


shoot may only be a few feet long. A | Burk 
number of 


veins have shown a little 
native silver in places along them, 


ore shoots vary greatly in size. 


aeee 


were in the area northwest of 


z 
q 


at the old Millerette prop- 
now Miller Lake O’Brien) was 


iB 


inches in width of high-grade 
together with mill rock for about 


g33 


Some ore shoots in the 
at the Miller Lake O’Brien mine 
several hundred feet in length. 
to 80 feet in length 
the Castle mine. Tono- 
150-ft. shoot on the 
and a 50, and three 
developed. In No. 3 
, several ore shoots 
and developed, vary- 
65 ft. in len Ex- 
but 
at the Reeve-Dobie. 


Inch to Foot Wide 


» 8o do the veins vary 
productive veins are 

m a fraction of- an inch to 
in width. Veins, however, 
t as wide as two or 
these are exceptional, 
the wide calcite veins 


One 
as wide 
place, was found southeast 
Lake. This vein, known as 
Trison, was traced for 2,000 
across several ims. On 
. C. 315 is showed some high- 
over a length of about 
along the surface. 
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. This vein 
cuts a north and south silver-bear- 
ing vein. 

Vein. No. 7 at this property for a 
portion of its length showed a width 
of two feet of high-grade ore. 
high-grade ore of No. 3 vein, Mann 
Mines, varied from 1 to 5% inches 
in width. 

Several narrow veins with approxi- 
mately the same sstrike sometimes 
unite to form one vein for some dis- 
tance. Deposits of this character 

occur on the Miller Lake O’Brien and 

Castle properties. Where veins are 

parallel, one vein may carry ore, and 
‘an adjacent one may have little or no 

ore; while farther along in the work- 
ings these conditions may be re- 
versed. ere several silver-bearing 
veins occur over a stoping width, the 
intervening wall-rock usually carries 
native silver in the form of thin 
scales or sheets in m‘nute cracks, 
which are generally roughly parallel 
with the veins. Even along a single 
narrow vein, there is generally a lit- 
tle leaf-silver in the rock adajacent 
to the vein. 


Investors 


feet on either side of the high- 
° ° _ 


short ore shoots/ th 


with no determinable ore shoots. a 
largest of these so far discov- Millorets 


. An ore shoot in the con- Dosen Dobie 


150 feet long, ve about | total 


Others not included. 
*1900—Bartlett, 2 tons. 
*1910—Everett, 8.36 tons; Powerful, 1 ton. 
850 Teams Were Busy 


Hauling Supplies to 
Gowganda One Time 


Mining was a costly proposition in 
the early days of Gowganda, because 
of its location a long way back from 
the railway. It was three years after 
e camp was found that the railway 
was extended to Elk Lake by the 
& N. O. In the meantime, the freight 
had to be hauled in from the rail- 
way by teams or taken up Montreal 
River from Latchford by boat, hauled 
over three portages, and then teamed 
in 30 miles from Elk Lake. 

In the early days of the camp 
there were as many as 650 teams 
hauling in — rom Charlton on 
the T. and N. O., a distance of 40 
miles. At the same time there were 
200 teams hauling from Sellwood in 
the Sudbury district. 
treight rates were from $2.50 to 
$4.50 per 100 Ibs., while in the win- 
we there were deals of $100 for a 


Keora’s Mill is Again 
Operating on Calcite Lake 


Keora’s mill is now operating. The 
new power plant has been installed and 
tet is generated by a Deisel engine. 

he mill has five stamps and at present 
is handling about seven tons daily. Deep 
exploration is some launched. The old 
operators carried the shaft to 287 feet 
with the lowest level at 200 feet. It is 
proposed to immediately open a new 
level and cut the veins from which the 
old operators reported. such good re- 
sults on the upper levels. There is plenty 
of good mill ore on the 100-ton dump 
on surface to keep the mill going for a 
time. The plant sizes up ag a very eco- 
nomical one. 


O’Brien Missed Rich Vein 
Running 300-ft. Drift 
The O’Brien mill in Gowganda is 
treating about 75 tons daily. It produces 
concentrates which are sent to the De- 


The prevailing 


lora Smelter. For a long time it looked 
as if this operation was about through. 
For 300 feet work went along on a bar- 
ren vein. Quite by accident a shot pene- 
trated into one of the walls too far and 
when the shot was placed it revealed 
the fact that they had paralleled a high- 
grade vein for the whole distance. It 
made a new mine over night. 


in 


Mining Securities 


We have pleasure in announcing 
we have been successful in secur- 
ing the services of 


MR. E. S. 


GORDON 


Mr. Gordon places at the disposal 


of our clients 25 


years’ experience 


in the administration of mines and 


mining 


companies, _ in 


Canada, 


Rhodesia and South Africa. 


Our Mining Department, managed 
by such an authority, is now in a 
position to furnish unbiased gen- 
eral and reliable information on 


Mining Securities 


and Companies. 


Your enquiries are invited 


- Newman, Skeaff & Co. 


Investment Brokers 


406-7-8 C.P.R. Bldg., Toronto 


Adel. 3176-7-8 


“No Promotions” 


Added This Year 


opened up a shoot of ore in the Con- 
lomerate, sent out 500,000 ounces. 
his property was after taken over 
by the O’Brien, This later operation 
has been the pioneer of the camp, 
and kept going when all others had 
left, the principal reason being 
that they were getting values. 


Only concentrates are produced in 
the Cobalt camp, and these are ship- 
pe out to the smelters, as is also the 

igh-grade silver which is so and 

bagged. O’Brien, Castle and Tonopah, 
are the present shippers. Keora mill 
is now running and producing con- 
centrates. It will make the fourth 
shipper. 

Gowganda’s production by mine and 
by years follows: 


1911 1912 1913 1914 


318.34 
549,976 ty 


CUT MINES’ POWER 
BILLS 50 PER CENT. 


Ample power is going to mean a 
lot to the mines of Gowganda. It is 
figured out that in two years they 
will save the money that the mines 
will have to invest to get their sup- 
ply of power. Energy now costs the 


| mines $100 per ; 2 The power com- 
pany will supply them at $50,000. The 


mines pay for the power line and 
take their money out by deducting 
50 per cent. of each power bill. 


Ideal Formation at Top | 
and Bottom of Chain of 
Lakes in E. Gowganda 


eastern part of Gowganda camp are 
focusing attention on this section. 
Keora has picked up a body of Kee- 
watin. Its dimensions are not yet 
known. Its Calcite Lake property 
makes up the bottom of a chain of 
lakes, while the second Keewatin find 
in on Bloom Lake Consolidated on the 
upper end of the lake chain. There 
are several mining operations going 
on in the section. On this latter pro 
erty, also, is reported a large body 
of “Gabbro,” which is the formation 
in which Castle is getting most of its 
ore. 


OPEN MINING DEPARTMENT _ 

E. S. Gordon, for the past twenty-five 
years identified with the mining indus- 
try in Canada and abroad, has joined 
the brokerage firm of Newman, Skeaff 
& Co. They are opening a mining de- 
partment. 

Mr. Gordon’s experience dates back to 
1901, when he was assistant secretary 
of Crown-Deep Mine, in the Rand. He 
has been associated with the Tough- 
Oakes Mine, Kirkland Lake, since 1919. 


Ore and Concentrates, Tonnage Shipped 
1916 1917 1918 1919 1920 


190.60 233.73 184.688 
8,198 723,764 483,352 2 
26,994 27,404 15,236 


DEEP MINING MAY 
BE A DEVELOPMENT 


Miller and LeRoy Lake Contact 
May Extend to 2,000 or 
3,000 ft. 


Gowganda may be a deep mining 
camp. The dip of the Keewatin-dia- 
base contact on the Miller Lake sec- 
tion would indicate that the Keewatin 
bond may go to a depth of two or 
three thousand feet before it is bot- 
tomed. The supposition is that the 
diabase will continue as the underly- 
ing rock, and so long as this contact 
continues, there is the possibility of 
finding silver, If the camp does de- 
velop as a deep one, this will be grad- 
ual, although Capitol has already 
dropped down 1,000 ft. But the ul- 
timate testing out of the bowl at its 
deepest horizon will come as the 
scope of operations is pushed back 
from the edge of the bowl, or what is 
referred to as the Keewatin-diabase 
contact on surface. 

Present operations are around 400 
to 600 ft. O’Brien is now around 600 
ft., while Castle’s good results are 
from the 550-ft. level. 


Total 


132.95 
9,187 


*1911—Calcite Lake, 8.5 tons; Canadian Gowganda, 8 tons. 
Mine totals do not include Castle and O’Brien, 1923-4, but general total does. 


Tonopah May Form 
A Canadian Company 


Tonopah Co. of Nevada, which is 
operating in Gowganda and which is 
controlled in Philadelphia, may or- 
ganize a Canadian company to handle 
its Gowganda properties. It has six 
groups in Gowganda and it may be 
that some of the vendors of these 
properties may take stock as part 
payment. The last quotation of Tono- 
pah shares in Philadelphia that is 
available shows shares selling at 


Not only will the $50 power be a | $6.50 


saving but it will enable the mines 
to expand, so that to figure the power 
that will be used at the end of 1926 
and the saving of $50 per h.p, and add 
the increase in profits from en 
operations and some idea of the bene- 
a. the power will be, can be arrivéd 
a 

The small operators will benefit 
equally. Power has held the camp 
back. Many concerns that would have 
operated long ago, if there had been 
energy available should start in next 
year. 


—_—_—— 
RAILWAY’ EARNINGS 


CANADIAN PACIFIC RAILWAY 
Week end. 1925 1924 Cha: 
Nov. 7 $4,073,000 $4,507,000— $434,000 
CANADIAN NATIONAL RAILWAY 
1925 1924 Change 
$9,118,386 $7,678,090-+-$1,440,246 
5,782,818  5,201,8944+ 680.924 


B.C. Bonanza Mines Ltd. 
A REAL MINE 

Full particulars on request 

Fidelity Securities Corpn. Ltd. 


Insurance Exchange Building. 
MONTREAL. 


SISCO 


GOLD MINES 
LIMITED 


GOODMAN HAMILTON & CO. 
30 St. John St. Montreal 


MASON & DIESPECKER 


Stock Brokers & Financial Agents: Secretaries & Representatives. Write us for 
information re 


B. C. Mining 


114-6 Pemberton Bidg., Victoria, B.C. 
Members 


Development 
827 Rogers Bidg., Vancouver, B.C. 


of Vietoria Stock Exchange. 


“The Life of Mines 


and a Mining Company” 
Is the subject of an editorial in this 
week’s issue of “The Mining News.” 
A copy mailed on request. 


Phone F © 


Elgin 5111* 


G. OKE & CO. 


Members Standard Stock Exchange 
34 King St. East 


Toronto 


_ Castle-Trethewey 


Capitol 


Keora 


ao consensus of expert engineering opinion is 
that these three properties will-prove the big 
sensations of the Gowganda Camp. 


Actual mining development work has met with 
significant results and plans for enlarged operations 
on all three-are already under way. This should 
mean silver mines of larger size and of necessity 
greater earnings to warrant a higher valuation market- 


wise 


The Market Despatch, 


issued weekly, contains 


latest and most authentic news covering development 


at these growing mines. 


WRITE FOR A COPY AT ONCE! 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


TELEPHONE: ELGIN 5171 


LIMITED 


Moysey Building, 242 Bay Street, Toronto 


We are out to help prospect- 
ors! We realize what their work 


can secure at our office, infor- 
mation as to the past develop- 
ments or the prosent conditions 
in any district of the province. 
files and records are at your 
service. Call at our office or 
write us. < 


The Chamber would especially 
appreciate reports from pros- 
pectors as to their work in any 
part of B.C. We ask this for 
the good of the mining industry 
of the Province. 


Address enquiries to Secretary. B.C. 
Chamber of Mines, Suite F, 438 
Pender St. W., Vancouver, B. C. 


Mining Machinery 
and rock drill parts— 
column parts for 34% S.S. 
column — hose couplings. 

TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 


Milling Cutters, Reamers 

and Small Tools, Chucks and 

Fixtures, Special Machinery, 
Jigs and Dies. 


GALT, ONT. 
Stecks at Timmins 


VINCENT WOODBURY, 
Representative 


McIntyre, Dome, 


Kirkland Lake 


JORDAN 
AND 
MELINDA 


A.E. Osler & Co. 


TORONTO 
Established 1886 


November 13, 1 


poe 
re» 


BROKER 
Mining Shares, Real Estate. 
Demimion Gresham Guarantee & 
Casualty Co. 

London-Canada Fire Insurance Co, 
Monarch Life Assurance Co. 

C. S. Marchant, 

129 Pemberton Bldg., 

Victoria, B.C. 


Write for information on 


DON ROUYN 


Gold Mines Ltd. 


St. Lawrence Finance Corp, 
14 Hospital Street, Montreal, 


MORGAN U. KEMERER” 


MEMBER STANDARD STO 
MINING EXCHANGE 
29 MELINDA STREET, TORC 


Members Montreal 


ge, 
145 St. James St., Mont 
Write for special letter on mining sh 


Stocks and E - 
Direct wires to nee ‘om 


and New Yi 
Ground Floor, Union Bank 
Ottawa 


L J. ISBELL & 
Limited ~ 


Mining Stocks 
Authentie information gl. 
furnished quest 


For practical assist. 
to the manufa 


the testing, inspect n 
and use of all mate 


Milton Hersey Com 


LIMI 
Industrial Chemists and Engineers 
| Wi 


We will be pleased to fur- 


nish full information on — 
these operating mines 
upon request. 


PHONE 
ELGIN 


3461 


HARVIE, SMITH & COMPANY 


Dr. Robert Harvie, late of the 
geological survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties 


Correspondence. Invited 


707 Canada Cement Building 
MONTREAL 
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TWEARLY DAYS SOLD 
FOR. $51,000 EACH 


a Has Been One of 
Borrow for Many 
ag Speculators 
" SILVER ALL OVER 


idly a Claim Without Silver 
howings — Cobalt Experi- 
‘ence Made for Keen Bid- 

- ding for Properties 














: da camp has for years been 
‘of sorrow for many. The first 
% in there was in 1908. The whole 
yantryside was staked. It was on 
gface showings, and these were of 
spectacular nature. It is 
if there is a claim in the 
upon which silver has not been 
Speculators followed the 
rs into camp and claims 
over at fabulous prices. Fifty 

dollars a claim is said to 
ve been the ae raid for many. 

i ese purchasers of 

did not thoroughly canvass 
survey the. situation. Lack of 

rtation and power proved two 
mendous obstacles. vy made 
‘for costly operation, and yet a great 
5 of work was done on numerous 
erties before a halt was called to 
await better working conditions. It 
Ss been estimated that a full -mil- 
dollars was spent on opening up 

in the few years follow- 
the rush. 
Return Was Small 


“The return for the money expended 
infimtesmal. Pockets of high- 

grade were taken out on many proper- 
and in not a few cases this was 
as the operation went. Experi- 
mee showed that those operators 
ho halted when they exhausted their 
de pockets, were the wise 

_ nes, as numerous other operations 
eofite 7 tag — only exhausted 
its from the upper operations, 

“but considerable more as well. The 
‘Tesult is that to-day there are nu- 
“merous shafts throughout the camp, 
Gradually these prop- 
_ erties are being taken up again and 
Rew operations with a background of 
the i information 
springing up. 
nuation of the high prices paid 


iDtLU 











































Cobalt 
_ the grass root finds on Gowganda 
_ had proven as deep-seated as those 
_ f Cobalt, the price of $50,000 a 
@ = claim would have been cheap. 
} __sCOBBut the camp is still without trans- 
: rtation and adequate power. There 
e power in the camp, but the 
source of energy is from oil 


A 3 is a ao 
> ha 

new peels b olistnee . 
er for all operators. The transporta- 


was then booming. If 


and 
“will be pow- 
tion facilities are much better than 
when the camp was first found. The 
first freight taken up the Montreal 
-. River was from Latchford. Later 
’ there was built the wagon road from 
Charlton, and later the T. and N. O. 
branch line from Earlton Junction 
was built into Elk Lake. Even with 
the latter, it was costly taking sup- 
plies in for the 30 miles of wagon 
road, Elk Lake to Gowganda. - 
is stilt the method of transportation 
employed, but the road is so good 
that on a recent auto trip out late 
at night, when there was little travel 
on the road, the writer maintained a 
speed of 30 to 35 miles an hour for 
enny the whole ___ distance. 
trucks carrying up to 20 tons are 
now employed and heavy tank wag- 
ons make daily trips with oil. 


Coleroy Sinking Shaft 
7 cto Open a Mew Lovil 


Coleroy, the old Collins property in 
Gowganda, is being opened out at depth. 
The shaft is now being carried from 400 
to 500 fect. This latter seems to be the 
favored level in the camp, but condi- 
tions on the various properties vary, ac- 
cording to the dip of the contact. It is 
understood that the Coleroy is under 
option to a group of English operators. 
A nice operation is being carried on 
under the guidance of John Cowan. © 




































‘Two Well-Known 
Producing 


Gold Mines 


—are carrying on ex- 
tensive developments 
which have reached a 
highly _ interesting 
stage. 


4B HE situation fore- 
casts good news at 
almost any moment, 
in which event a 
sharp tpward move- 
ment should be seen. 


HESE two stocks 

appeal strongly to 
uS aS possessing pos- 
sibilities for very sub- 
stantial profits if 
bought at current quo- 
tations. 














Phone, wire or write us for 
full particulars. 


| Homer L.Gibso 
eating 
aS ROMER: es ees 














f . 7 ? GANDA CLAIMS |F armers’ Bank Funds 


@ for properties, it might be said that | 


| Smaltite Vein is 





Also Featured Early 
Days of Gowganda 
It is believed that Gowganda like 


South Lorrain featured at the time 
of the Farmers’ Bank fall. The details 





Some One Must Pioneer in 
Outlying Areas if Gowganda 
is to be a Very Large Camp 


What is at Present Considered the Most Favored Geology 


7 


Covers But Small Section 


be Tested Out at Depth . 


Is Gowganda going to develop into 
a big camp? 

Some say it ought to. Silver has 

been found on every claim in the 
camp. 
_ If it does develop, some pioneer- 
ing has got to be done in different 
geological formation than that in 
which the present producers are get- 
ve yee ore. 

e present producing section fo- 
cuses around the Keewatin-diabase 
contact, with silver found at the 
contact, and in the diabase. This 
section, and, in fact, this formation, 
is a smal] part of the great area in 
which excellent silver showings have 
been found on surface. The latter for 
the most part is the popular diabase, 
but the associated rocks forming 
what contacts there are, are differ- 
ent. Quartzite is plentiful. There is 
also considerable conglomerate. It 
was in the latter that Cobalt got 80 
per cent. of its silver. It has some 
possibilities in Gowganda also, as 
the Millerett, in the early days of 
the camp, mined 500,000 tons from 
an ore shoot found in the conglom- 
erate rocks. 

A great deal of work has been done 
in parts of the camp where there is 
— diabase, notably on the Mann 

idge near Gowganda Lake, and 
though the success encountered was 
not such as to keep them gving, still 
it was in the days of high costs. 
Reeves-Dobie to the south did a great 
deal of work and produced much sil- 
ver, and so did the Crews-McFarlan. 
On the latter there are three shafts. 


TRY MEXICAN DEVICE 
TO GRIND ORE AT 
-GOWGANDA MINE 


a ee 


Aresta Being Installed at 
Haultain Silver—Handle 
10 Tons Daily 


The Gowganda camp is to be the 
scene of perhaps the most unique 
milling operation ever tried out in 
Northern Ontario. Haultain silver 
mines on Wigwam Lake are building 
an aresta, a proposition used in Mex- 
ico for grinding ores. It is referred 
to by engineers as a “poor-man’s de- 
vice,” and is operated in the back- 
woods of Mexico with oxen supply- 
ing the motive power. 

e device is a big wooden wheel 
laid on its side and built over a hole 
plasted out of the rock. There are 
four giant arms to the wheel. Per- 
haps they could be called spokes, and 
to each of these will be attached two 
100-Ib. pieces of rock. The ore will 
be placed in the hole and the power 
turned on. The turnine of the wheel 
will crush the ore when it comes be- 
tween the rock on the revolving 
wheel and the rock formation or base. 

| Some engineers who have seen the 
| device in the course of construction 
|are skeptical as to its possible suc- 
‘cess in Northern Ontario. They say 
it may have been all right for the 
|soft rocks of Mexico, but they can- 
‘not see the hard biabase rock in 
| which the bulk of the Gowganda sil- 
|ver ore is found, ground by any such 
| device, 

| A small crusher has been set up 
|just outside the machine. and it is 
|intended to try partial crushing of 
the ore before it is placed into the 
aresta. Time alone will tell how it 
will work out. It should soon be 
ready to go, as it was about complet- 
ed when the writer was on the prop- 
erty recently. 





ed 
For 800 Feet on Bloom Lake 


Advices from Gowganda are to the 
effect that the Dixon ‘vein on the Bloom 
Lake Consolidated property has been 
opened up for 800 feet and is heavy in 
smaltite. The vein has been cut at ir- 
regular intervals with test pits and is 
reported by Manager Shields as hold- 
ing its width all the way. The vein is) 
cut at various places with a network of 
cross seams and fissures. The forma- 
tion is fine grained diabase and the 
vein is leading down a hill to a body of 
keewatin, the contact of which is in a 
deep draw. 


Millcrest Has Cut Two 
Veins in Surface Work 


Millerest Mining Co., a Toronto con- 
cern, has two groups of claims located 
within the charmed circle at Gowganda. 
In one case the diabase-keewatin con- 
tact cuts over their gee | and the 
other is just inside the contact. They 
may have to go 200 to 400 feet to get 
the contact zone on the latter. Already 
several encouraging silver finds have 
been made on the property and surface 
exploration is being pushed. It is ex- 
pected that in the’ spring the company 
will be ready for underground explor- 
ation in earnest. One of the veins found 
shows a width of six inches and the other 
runs one to 10 inches. The wall rock 
on the six-inch vein is well shot with 
silver and there is plenty of bloom and 
smaltite. The company’s treasury is in 
good condition. 


FRAUDULENT STOCK DEAL ALLEGED 

N. C. H. Neville is under arrest in 
Edmonton on a charge of fraudulent 
stock dealing. ‘He is wanted in Toronto 
on two charges, one of fraud and the 
other theft. of mining stock. : 


- 
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‘THE FINANCIAL POST 


of the Gowganda end of the story 
differs from the Lorrain end. At the 
latter, the bank officials were in- 





GOOD WORK BEING 
DONE TESTING EAST 
PART OF GOWGANDA 


| content. Smaltite and bloom is quite| Farther over is still another contact 
common. Engineers have spent con-| conglomerate, so that the property 
siderable time in studying the claims| has ample geology. The two hills 











volved. In Gowganda it is believed with a view to mapping out an ex- presented ossibilities of econo 
the bank provided the money to pri- (Continued sais 4@' ploratory program. This was some-| mining, and it may be decided to drive 
vate borrowers to speculate. Secur- inuec on page what of a problem. There are two in an adit from ‘the side. 


A milling plant similar to ES berate ed hills on the property, 
used by some of the small Mexican) while in a draw between the two, 
operations is being erected. It is there is a body of Keewatin. On one years ago, and a 50-ft. shaft sunk, 
called an Aresta, and is the first of side of this body is a heavy gabbro|has been idle. This company has 


its kind to be erected here. Its oper-| hill, while th ther i i ‘ i in the cam 0. 
ation will be watched with interest. e other is a diabase,/ other holdings in the comp am 


Its sponsors claim i¢ will handle 10 
ton of ore daily. . 
Bloom Lake Consolidated 


Bloom Lake Consolidated claims 
were among the first staked in 
the section some years ago, but | 
the company has just got oper-! 
ations underway. © An intelligent: 
surface exploration was car- 
ried out this fall, and numerous fine 
veins found in diabase and gabbro, 
all heading towards a body of Kee- 
watin, have been opened up. One 
vein in particular which is very 
strong and shows leaf silver, with 
splashes of silver in the wall rock, 
has been opened up by’a series of 
test pits and trenches for a distance 
of 600 ft. 

It is a promising looking property. 
The veins, about 17 in all, are all 
strong and numerous, and wherever 
opened, show up encouraging silver 


Bishop claims to the north, on 


itv is said to have been shares in the | nich vemiadeahite “anal: sean ieee 
| which co 


company. 























“‘We Feed Your Men’”’ 


A MINING ENGINEER 


may not be 


A GOOD COOK 


If his days and nights are busy in seeing 
that.production is kept up and expenses kept 
down, he ought not to be bothered with hir- 
ing and ricing cooks, ordering beans and 
trying to see that the men are properly fed. 


There’s no economy in turning a perfectly 
good mining man into an indifferent camp 
steward. € 


It’s far more satisfactory to let the superin- 
tendent put all his time in running the mine 
and let US run the commissary. 


We are feeding Engineers and Contractors. 


We take entire charge of feeding your men 
—supply everything—attend to everything 
—arrange daily menus—provide all uten- 
sils—install competent cooks and helpers— 
bring up supplies—give your men well- 
cooked, nourishing, satisfying meals—and 
relieve your superintendent of every particle 
of the commissary work. 









— Other Formation Must 







But in neither three cases can it be 
said that the work done tested out 
the section or property. In some 
cases they have entered the diabase 
300 ft., but the fissures are still very 
strong, although commercial values 
were not forthcoming. 


Gowganda needs a gambler with 
sufficient brains and money to test 
out the strictly diabase areas and dia- 
base and quartzite contacts. Some 
prospecting in the Conglomerate 
wouldn’t hurt either. = 

























In the first six months of 1925 


THE 


LONDON FREE PRESS 


Carried more national advertising 
than any other daily newspaper 


in — 
The London 
Free Press 


Western Ontario’s Foremost Newspaper 




























We are feeding the men at 


Tough-Oakes Burnside Gold Mines 
Argonaut Mines 
Night Hawk Peninsular Mines Limited 
and in construction camps of both 

Canadian Pacific and 
Canadian National Railways 

- We are buying and catering for 150 camps in 

all—with a centralized system of buying in 


large quantities, thus obtaining the lowest 
prices for good food. 


Let us tell you more of our service. Write for 
illustrated booklet. 


Crawley & McCracken Co., Ltd. 


84 St. Antoine St., Montreal 












The Paper that covers more 
than 90 per cent. 
of the homes of London. 


BRANCH OFFICES 
Montreal: John C. Hogan, Room 401, Southam Bidg. 
Toronto: F. W. Thompson, 100 King Sf. West 

New York: D. J. Randall, 341 Fifth Avenue. 

Chicago: C. W. Wallis, 1243 First National Bank Bldg. 
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HAULTAIN SILVER 
GOWGANDA 


Important developments are taking place at this property. 
We have prepared a special report which will be mailed on 
request. Application will be made to list these shares at an 
early date. Phone or write without delay. 


GEORGE S. COCHRAN & CO. 


STOCK BROKERS 


310 Transportation Building Phone Main 0055 
120 St. James Street, MONTREAL 




































































































OPERATIONS 
GOING ON IN THE 
ELK LAKE SECTION 


Section Was All Staked in 
Early Days — Rich 
Silver Showings 


Gowganda was discovered first in 
1908, It was a development of the 
rush into Elk Lake in 1907. After the 
latter section was all staked up, the 
prospectors spread out and the first 
finds were of massive silver on the 
Gates, Blackburn and Bonsall claims, 
The latter are now a part of the 
O’Brien holdings. . 

For a long time, Elk Lake looked 
like a camp. A great deal of money 
was spent in there and numerous op- 
erations were under way. What 
seems to have killed mining in that 
section for a time was the report of 
a New York engineer. to the effect 
that there were no contacts in the 


section, and that the veins were only |} 


cooling fractures, and that it was im- 
possible to get a mine in the area. 
aos that time New — was play- 
an important part in mining in 
the north. There panes several Elk 
Lake mining stocks being traded in 
at New York, and this report result- 


_ed in a collapse of the market. 


Since then things have been quiet. 
Recently two operations have been 
resumed, Beaver Auxiliary and the 
MacKenzie, while some _ distance 


_ away Cane Silver is doing consider- 


able exploration. 
Many mining men believe that the 
Elk Lake section has an excellent 


Tons of Dead Rabbits 


Taken From Mine Shaft 


The mines of Gowganda do not 
make much water. When the Keora 
people took over Calcite Lake prop- 
erty, they found that in 14 years the 
water had only filled the 287-ft. shaft 
to the 100-ft. level. The 50-ft. level 


THE FINANCIAL POST 


was free of water. They found, how- 
ever, that thousands of rabbits had 
made the upper part of the shaft a 
winter home. Tons of them had fallen 
off the platform to the next one 
below so that in opening up the prop- 
erty it was necessary to shovel out 
and hoist to the surface tons of dead 
rabbits. 


Nearly Every Big Mining Co. 
Has Turned Gowganda Down—A 
Camp of Lost Opportunities 


Gowganda stands to-day as a camp 
of lost opportunities for many. It is 
difficult to find the engineer or pros- 
pector in the north who has not at 
some time looked over Gowganda 

roperties or held claims in there. 
any of the largest mining compan- 
ies, in fact the big majority, have 
looked over claims in the camp at 
various times and passed them up. It 
is not long since one of the largest 
prospecting companies in the north 
ad its eminent geologist look over 
the Walsh property and turned it 
down. Tonopah got it, and not a few 


engineers told Manager Ernest 
Craig that he was foolish to go on. 
He was just foolish enough to perse- 
vere on the testing out of his theory 
until he won out. 

There are not many claims that 
were staked in the camp that are 
still in the hands of the original 
stakers. It is too true, however, 
that there are many claims in the 
hands of ‘purchasers who took them 
up in the boom days of the camp at 
boom prices, and who are still hold- 
ing them. And they are likely to do 
so for a while before they will get 
their money out. 


Castle’s Production Zone May 


be Extended 


While Castle Trethewey in Gow- 
ganda is already a very large and 
rich mine, no little interest attaches to 
the four surface finds which have been 


made in the recent past. These have 
all been made on the property lo- 


by Surface Finds 


20 to 25 tons of rock is being culled | 
out and the balance going through 
the mill. It is proposed to double the 
milling capacity when power is avail- 
able after the turn of the year. 
Castle’s new surface finds show ex- 
cellent length, 200 to 400 feet, but 


cated in the north-west section of the 
Keewatin-diabase bowl. Practically 
no work has been done on the com- 
pany’s other popes in the southern 
part of the bowl. 


what is more important they _are 
widely separated from the present 
vein system. This is also a handicap 
as it is going to make for high ex- 
ploration charges, but they indicate 

Castle’s last report showed ore re-| that tremendous area may be added to 
serves of 2,500,000 ounces, and these; the known producing zone of the 
are going Pa untouched, as| mine. One find is 1,000 feet from the 
the bulk of the mill ore is coming! nearest shaft, two others around four 
from development. The mill, designed! and five hundred feet and a fourth 
for 60 tons, is a handling 110 tons | 300 feet. All are high grade, some of | 
daily. Manager Murray Kennedy is| the surface finds being almost pure 
hoisting 135 tons, and at the crusher! metallics. 


nents | Daily meade - 
O ines is Higher Than 
ee GAINS QUITE WELL First Six Month Average 


New High Levels Are Reached| Nine Months’ Figures Show Production Now on Basis of 
_« By Lake Shore and Kirk- | $30,300,000 Yearly, an Increase 
land Gold of $5,000,000 


The mining market is holding ai In nine months of 1925, Northern; It will be seen from the table be- 
recent gains fairly well. There has | Ontario's gold mines have produced |low that there has been a slight eas- 
been a little easing as a result of | $22,519,894 in gold. The total for the ing on the tonnage heated in both 

ofit taking, but many expected this| Year 1924 was $25,669,303, and the| Kirkland Lake and Porcupine, and 

use of the material advances | Indicated total for 1925 is $30,300,- | this has cut down somewhat the 
which have taken place. The whole | 000. Figures are compiled by On- monthly production total. The table: 
_list seems to be firming again as sell-|tario Department of Mines, 
ing eases. Kirkland Lake Gold and | a ot Pestsd Ore milled, Value of Recoveries 
Beaver have provided the bulk of the| porcupine wane IT res 
trading. Just when everyone was); January-June 
saying that Kirkland Lake Gold shares SOc swinsbs Voce séGPdcbdsederes 
were-too high around 70 the shares | 
jumped up close to 90 to prove them| 
wrong. Beaver moved up in propor-| 
tion. Teck-Hughes, Canadian Lor- 
rain and Tough Oakes eased back| 
slightly but are firming up again. | 
All the large operations have held| "*?*™*er ------ 
their prices while Lake Shore scored | Kirkland, total 
a new high of slightly under $9.| Total for 9 months ............... 
Coniagas, Coniaurum, Goldale and| However, these figures may be| r 
Newray shares, all concerned with) presented in a way that will throw| Lake Shore has work under way in- 
the one operation in Porcupine, have|a somewhat different light on them. | Sr)\*'"® Pr i. 500 st It has been 
been firming steadily on the strength| These are the daily average for the | () .")°%, “Bat above the 1,000-ft. level 
of reports of successes being met with| first six months in both camps, and 
in driving into the old Goldale hold-|the monthly average. September 
ings which Kerr Lake operated for a/ figures for Porcupine are above the | 
time. \9-month average. Kirkland Lake is 
a little lower. Taking the daily av- 
erage for six months and comparing | 
it with the Sept. daily average, the | 
daily increase in both camps will be | 
at once noted. 
The figures: 


chance. Some -very rich silver has 
been mined in the section. . Last year 
there was considerable activity in 
Tudhope, and a number of properties 
were taken up but later interest 
waned. 

Elk Lake in the early days was a 
hive of activity. There was the heavy 
demand for supplies for that camp as 
well as Gowganda, and it was a stop- 

ng place for travelers in and out. 

ts on the Montreal River con- 
stantly brought up loads of passen- 
gers, and a large thriving centre, 
which is still very much on the map, 
was the result. 


11,877,749 
2,150,407 
2,253,854 
2,096,430 


11,950,025 
2,163,463 | 
2.267 095 
2,109,360 


eeeeee sees eeeeesee 8 &6900,0V00 jj|bbMtt,itF ji <taeill 


Porcupine total 18,378,440 18,489,943 | 
Kirkland Lake— 
January-June 


eee eee eee eee ee ee 


2,619,858 
513,738 


2,628,608 | 
616,322 


eee ewoseeseseseree 1584 
1,404 
1,490 


432,705 
450,422 


434,109 
451,912 


274,637 
2,510,360 


4,029,951 
22,519,894 


13,228 
124.731 


4,016,723 
22,395,163 
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| Sor the mill. 
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Special Treatment 
for Telluride Ores 
to Get Values Out 


Wright-Hargreaves’ management 
is carrying out a rather interesting 
experiment. The tailings from the 
mill have been running too high. In 
other words, in the treatment of the 
ore the reccvery of gold has not 
been as high as in other mines. This 
has been made a matter of study 
for some considerable time, and the 
advice of some of the best metal- 
lurgists has been sought in the mat- 
ter. 


Porcupine Kirkland 
$2,054,448 $447,439 
$2,502,210 ........ 


$ 14,603 
15,064 


tee eeeee 


eee neenee 


70,312 
$ 83,407 


erent tee eee 


MINING STOCK QUOTATIONS 
Week Ending November 10 
ae 


High Low Close®™ Close Sales 
for wk. for wk. Nov. 10 Nov. 3 for wk. 


Argonaut... 153, 11 
Baldwin.... 2% 
Barry Holl.. 28 
Beaver..... 57 
Bidgood.... 10% 10% 17250 
Buckingham 2% 2% 4500 
ee. Neerain 74 v.20 80 38200 
. Sapitol.... { t q 
allow for the same extraction as Castle Tre. 1 40 1.30 .89° a 41460 
on the ordinary ore. As a result, ents? *0 2a” 1500 | 
: . : : oniagas 7 50 
. is now experimenting on floating | Col. irkiand 2% 2% "254 ol 
the tellurides out of the circuit, ox-|Cons.Smelt’s 162. 151° 1151 167 13455 | 
ee them and floating them back ene De. 18% 12% 12% 14% 40250 | 
or " . : es. ¥% % 616 20° 15800 
: se go into the tube mills. | Home Mines 16 05 15 75 15°90 16.t0 
ust how the experiment is going | Everett..... 7 6xOC«T 7% 
to work out, Mr. Grant is not as yet|Goldale--.. 25 24 24 26 33800! 
prepared to say. Wright-Hargreaves | Hattie 2 ess > it «Ea 20000 
ore contains a large amount of tel-|Hattie,pref.. 3° ‘3 v= 334 6500 | 
luride ore, there being in all five or | Hollinger...17.50 16.75 16.75 17.40° 7205 | 
six different kinds with altaite, alindan °° 7” & é a.” 27600 | 
lead telluride, as th on, | Int.Nic,.com 41 3 40 ozs | 
, e most common. | wes eee 
|; Reeley.....1.5% 
| Keora...... 15 
| Kir, La,e. 92% 


124 & 15 %425900 
2 2° 11400 | 
29% 17200 
50 275450 


As a result of this study, Manager 
James Grant has concluded that the 
trouble is with the tellurides. They 
are not being broken up sufficient in 
the regular circuit cf treatment to 


6840 | 
18510 | 





By 
838 34 39 40 10287 | 
1.48 1.48 1.59 9825 
c i : & “4 15 1334 97300 | 
L 
anadian Lorrain Has 6,000 Lakeside... 4 a ee 


4 4 
: | Lake Shore., 8.9 15 : 
Ounce Ore on Six Inches | }“ coma ae ee ,3s 


Lorrain... .. z & 814 MG 
Lorrain T.L. eo. 6 ee 
McKinley 17 
McIntyre ..20.90 20.30 
Mining Corp 308 3.00 
Moneta.... 17% 18% 
Newray . f 30 35° 
Nipissing . . 5.05 5.00 
Night Hawk 9 9 12 
Ophir. .... 3% 3 
| Pete Lake 

Pore. Crown 3 
Prem. Gold .2.30 2.20 


ee Preston.... 4 7% 
Teck Hughes 2.17 1.99 


REVISE GEOLOGICAL REPORT Tough Oakes 54% 51 
| 
8 


A revision of the last ‘Gowganda - | Vie. Silver... 8 
logical report is under way. Chiet “a | Vipond Cons 1.23 1.12 
vincial Geologist, A. H. Burrows, assisted Wet eee d an :” 
by Mr. Todd, of his staff, has just com- | Wettlaufer. 41: 4 4 
pleted a survey of the Camp, checking up | Wright Har. 6.70 6.50 6.70 
new and old data, and this is now being 
prepared for a revised report. There will Oil Companies 
not be a new map. Mr. Burrows’ first B.A.Oil.... 45% 44% 45% 45 


map has stood the test of actual opera- | imperial Oil 325 325 3256 327 
tions, and what changes have been noted Cont Oi oA o4 28 5 $4 oS 
N.S 2 


have been of a minor nature. pref. 4.25 4 
; \ 


Canadian Lorrain had very satisfac- 
tory results in October, especially in the 
raise on No. 17 vein which, at the end of 
the month, was 17-ft. above the rail level 
and in high grade ore, assaying about 
6,000 ounces over six inches. Wall rock 
shows good grade mill ore across the en- 
tire raise. Good progress was made with 
general construction work, enlarging fa- 
cilities of the property, etc. 


17 27 
20.90 22.25 
3.00 3.20 


3% 
3 
2.23 











W. E. SMITH, 
Secretary 


23% 


% 24 
56 4.26 4.35 


The large picture at the top is a panoramic of the 
operated one shift and treating about 7 tons of silver 
shaft house and the small power house recently burned down, 

Bottom picture to left is the new power house. 

Bottom right gives some idea of the completenes 
cheap power for extensive operations. The hoist, ca 

Aggressive development of the property underground has been launched. 


Keora Mining Co., C.P.R. Building, Toronto 


| Pay Royalty on All 


Wood Cut in Gowganda 


Mining operators protest in vain 
against having to pay the Booth in- 
terests something like 70 cents a cord 
for wood cut for the Gowganda camp. 
In addition, they have to cut and haul 
it. 

The contention of the mining men 
is that the Booth interests have cut 
the area. All that is left is of value 
only as firewood. They contend that 
as soon as the Booths have taken off 


the valuable standing timber for lym- 
ber and pulp they should not be al- 
lowed to tax the mines which use for 
the most part windfals or down 
timber from the forest fires, 


Vipond Opened No. 8 Vein 
on the 300 and 500 Levels 


Vipond Mines in October produced 
$46,000 from 6,204 tons of ore milled. Ore 
of commercial grade, previously indicated 
by diamond drilling, was encountered by 
operations at the 300 ft. and 500 ft. lev- 
els on No. 8 vein in the southern part of 
the property. 


SEVEN DIFFERENT 
OPERATIONS IN TH 


GOWGANDA Bow,” 


(Continued from page 17 
values in the lower sill, which 
proven opens out possibilities fon a 


section all around the bow] where 


top sill has been eroded off, 

If the whole of the bowl pram 
productive, Gowganda is in for | 
long life as a silver camp, ag in eom 
sections it is figured that the aus 
!tact under. the bowl will carry 
| 2,000 or 3,000 ft. ee 


Kennedy Gyratory Crush : 


eliminates a set of Rolls 


j there is 6 years supply of ore in sight ——-———-—-—— 


ore daily; next comes ore 


This picture tells a story of 


oe Kennedy Gyratory Crusher is™ 


capable of taking 


ore from the primary 


crusher and delivering it in a size suitable ™ | 
for ball mill feed. At the Porcupine Pay 


master Mine a Kennedy Gyratory Crushe 


2 


recently installed, has eliminated a set of 


rolls. 


The Kennedy Gearless Gyratory Crusher 
actually has 50% more capacity with the 


same size opening and 


uses 20% less power 


per corresponding tonnage delivered. It © 


attains its capacity by 


doing away with the 


speed limitations of gears, making high 
speed possible and consequently increasing 


the output of fines. 


The Kennedy Gearless Crusher is driven 
by one belt or rope sheave. It is practically 
dust proof. Will successfully crush wet or 
dry ore or rock. Is equipped with oil filter 
and return system of lubrication. 7 


Canadian Distributors 


COMPANY -Limitea 
“THE MAKERS OF FAIRBANKS SCALES AND S 


real activity. 


Keora Mining Company Surface Plant, Gowganda Silver Ca ny 


Calcite Lake operation of Keora Mining Co. Reading left to right are: Mill, five stamps, at present 
runway and surface dump containing about 100 tons of good milling ore; 


8 of the plant, showing fly-wheel of large compressor and new Deisel oil engine. This latter will supply 
pable of carrying operations to 1,000 feet, is operated by two steam bo 


ilers, 


WM, GUNTON, 
President 
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